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LAND AND MONEY 
GETTING TOGETHER 


FARMERS AND BUSINESS MEN IN 
| CONFERENCE 


Significance of Recent Gatherings in the 
West of Farmers and Business Men— 
Roth Sides Frankly Lay Their Cards 
on the Table—Probability of Changes 
as a Result of Meeting Arranged Be- 
tween the Bankers’ Association at 
Winnipeg—Loans to Farmers to be 
Specifically Discussed—Banks and 
Loan Men Not Opposed to Govern- 
ment Farm Loans 


What appears to be a culmination of 
discussion extending over some years 18 
the gathering of Western business men 
and farmers at Winnipeg recently. They 
‘have been a long time in getting to- 
gether. | Various attempts have been 
made to arrive at a better understand- 
ing, but they have all failed. Now, how- 
ever, the right kind of men, showing a 
disposition to attack their differences 
disinterestedly, appear to be working to- 
gether. If the banks ean suggest to the 
farmers a means of overcoming their, 
difficulties a great work will have been 
accomplished. As yet, however, it is not 
quite clear as to what the banks can do. 
This fact appears to be quite evident, 
however, and it is the belief of the 
farmers, or a great proportion of them, 
that the dissipation of a great many. of 
the West’s troubles lies in the power of 
the banks. 

We reproduce below some extracts 
from the Grain Growers’ Guide, which 
indicate the character of the confer- 
ences that have been taking place: 


The subject under discussion was rural 
credits or better finance for the farmer, both 
in they way of short term loans through the 
bank for operating expenses on the farm, 
longer term credits from the bank for the 
development of the livestock industry, and 
jong term or mortgage credits either through 
the mortgage companies or by government 
assistance. The: subject was introduced to 
the meeting by papers read by R. McKenzie, 
secretary of the Manitoba Grain Growers’ 
Association; J. N. Burrill, representing the 
Saskatchewan Grain Growers’ Association, 
and H, W. Wood, president of the United 
Farmers of Alberta. These three papers put 
forward the farmers’ side of the question, 
showing the need of intelligent, sympathetic 
relations between the banks and the farmers, 
and also showing that the present systeni of 
credit afforded by the banks was not satis- 
factory and was not encouraging the very 
best development of agriculture in the West. 

Vere C, Brown, superintendent of the Bank 
of Commerce, read a paper on banking credits, 
discussing a number of phases brought up 
by the farmers’ papers, and Joseph-Campbell, 
general manager of the Trust & Loan Co. of 
Canada, read a paper on land mortgages. 

Frank Exchanges. 

After these papers were read the whole sub- 
ject of banking loans and mortgage loans 
Was thrown open for, discussion, and there 


ensued an exchange of views and information 
in the very frankest manner but without any 
ill-feeliung or friction. The meeting was con- 
ducted from beginning to end without any 
exchange of hard words and without any 
outspoken antagonism. It must be admitted, 
however, that there were cases where lan- 
guage was exceptionally frank, in fact, .as 
the chairman, Dr, J, G, Rutherford, of Cal- 
giry, humorously remarked, certain remarks 
Were “brutally frank,” but it was the expres- 
sion of those present that there would be no 
advantage in the farmers and bankers’ men 
getting together for a mutual love feast or to 
pat each other on the back. The only possible 
method by which anything would come from 
this conference would be by each side stating 
the bald, naked facts and discussing the 
matter from that basis. 


Unwise Legislation, 

A clearer understanding in mortgage diffi- 
culties was arrived at by the relation of con- 
crete incidents on both sides. The farmers 
related a number of incidents where hard- 
Ships had been worked by loan companies, 
and also cases where foreclosures had been 
made when they felt such action was hardly 
Justified. Mr, McKenzie, who had studied 
the Australian and New Zealand Government 
loan systems, gave the meeting a lot of valu- 
able Information on this subject. On the other 
hand, representatives of the loan cOmpanies 
cited cases where the company had suffered 
through other claims being placed ahead of 
their mortgages and farmers not meeting their 
obligations, which necessitated foreclosure, 
and that it was one of the last things a loau 
company wanted to do, because it did not 
help their business in any way and was only 
(one as a last resort in self-protection, The 
loan company representatives stated that the 
farmers in Manitoba were not hiding behind 
the Moratorium Act, but were making their 
payments very satisfactorily, in fact they did 
not believe that the moratorium had ever been 
intended to assist the farmers, as the farmers 
‘lid not need it, had never asked for it, and 
were not using it. In this the representatives 
of the farmers quite readily agreed, because 
it was known that the moratorium ia Mani- 
toba was established chiefly for the benefit 
of a certain number of gentlemen who had 
been speculating in real estate. 

All Favor Government Action. 

The representatives of the loan companies. 
including R. T. Riley, A. M. Nanton, G. W. 
Allan and Joseph Campbell, stated that they 
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I naa no objection whatever to the four west- 
ern provincial governments entering the farm 
joan business, Mr. Campbell did not think 
that the government going into the business 
would bring very much benefit to the farmer, 
but he had no objection to the course. R. T. 
Riley, of the Northern Trust Company, said 
he had been for years in favor of the govern- 
ment entering the farm loan business, bve- 
¢tuse he said it would lower the interest rates 
on farm mortgages and it would greatly bene- 
fit the private companies in establishing bet- 
ter security, which would enable the private 
companies to loan more cheaply. Mr. Riley 
aud Mr. Campbell both expressed themselves 
as of the opinion that the private companics 
could quite satisfactorily compete with the 
government in that line of business. 


MONTREAL POWER 
Advance to New High on Merger Report 
is Fairly Well Held 

The advance of Montreal Power to a 
new high record—from 219 to 244— 
came with reports that the arrangements 
for the amalgamation of Power and 
Cedars Rapids were nearing completion 
and with the approach of the return of 
Sir Herbert Holt from his southern 
trip. Considering that this rise of 25 
points was effected in about threé weeks 
it was to be expected that evidence that 
the top of the move had been reached 
would be followed by profit-taking and 
a reaction. Although the reaction found 
free offerings there was a disposition 
shown on the part of strong interests 
to pick them up and although late re- 
ports indicate that 10 points of the rise 
had been lost this was hardly a matter 
for surprise and the indications are that 
the net gain of 15 points about repre- 
sents the effect of the movement. 

The incorporation of a company to be 
known as the Civic Investment and In- 
dustrial Company by the provincial 
legislature is taken to be the medium by 
which the amalgamation will be effected, 
although it is evident that it was in- 
tended by those who drafted the 


measure that it should be understood 
that it was for a Sherbrooke corpora- 
tion. Official confirmation of the Street 
deduction has not been given but that 
deduction is~little: doubted, the: opinion 
‘being that the new title would be but 
a cloak to be discarded later in favor of 
**Montreal Light Heat and Power Com- 
pany.’’ 

It is generally accepted that the basis 
of the amalgamation will be three shares 


for one of the new company in the case 
of Power and one share for one in the 
ease of Cedars. The assets of power 
stood at $39,498,000 in the last report 
and those of Cedars at $20,359,000. 
Following the return of Sir Herbert 
Holt there was a meeting of the direc- 
tors of the Montreal Light Heat and 
Power Company at which it is believed 


the plans for the completion of the amal- 
gamation were furthered but there was 


no official information forthcoming. 


NATIONAL BRIDGE 
Indications That At Least 80 per cent. 
Will Accept Dominion Offer 

The opinion has been expressed to 
The Post by a large holder of bonds of 


the National Bridge Company and one 


who played a considerable part in plac- 


ing a large portion of the flotation in 
England that at least eighty per cent. 
of the bonds will be turned over to the 
Dominion Bridge Company on the basis 
of 75 per cent. of the face value as re- 
cently offered publicly. This opinion 
was formed not only on the strength of 


the attitude of Canadian holders but al- 
so of those on the other side of the 
Atlantic. 

The break in the relation between the 
holders of the National bonds and the 
Dominion Company was rather an un- 


fortunate one and, on the face of it, 


indicated that there had been no clear 


understanding of the future position of 
the securities at the time the transac- 
tion for the sale of the common stock 
was made. In taking the stand that the 
interest on the National bonds depended 
on the earnings of the plant the Domin- 
ion Company was technically correct but 
it was advanced that there was a moral 
obligation that deserved consideration. 
Under the circumstances the offer of 75 
per cent. appears to be a fair comprom- 
ise. Holders who got a bonus of com- 
mon stock and either hold its equivalent 
or disposed of it at a good price wi'l 
come off more fortunately than those 
who bought on the high market but this 
of course could not be regulated to the 
satisfaction of all. 
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BANK FIGURES AND 
BUSINESS OUTLOOK 


RELIABLE SIGNS OF BUSINESS 
EXPANSION 


Some Increase in Current Loans and 
Circulation Indicative of Commercial 
Activity—Bank Olearings Indicate 
Greater Activity—Grain Moving in the 
West—Liquidation of all Forms of 
Liability is Still Very General and 
Thorough—Barn and House Building. 


At the time of going to press only 
brief telegraphed figures respecting the 
bank statement for February were to 
hand and therefore any deductions made 
from them must be aecepted with some 
reservation. It appears, however, that 
during ‘last month there was a consider- 
able expansion in commercial loans and 
one also in circulation. Demand depos- 
its showed as great a gain as did’ the 
commercial loans, which means that as 
much money came into-hands of the 
banks from commercial activity as went 
into it through loans. The increase in 
the circulation outstanding may be safe- 
ly taken to indicate that business dur- 
ing that month was"better than normal. 
February usually witnesses some in- 
crease in circulation but no to so mark- 
ed an extent as this year. 

That the people of Canada are not yet 
back to their normal spending habits is 
quite evident from the very considerable 
inerease in savings deposits, as will be 
gather from the table below: 

Changes in 


Feb., 1916, 
+ $2,498,665 
* 


Feb. 29, 1916. 
.++$ 118,528,237 
112,457,333 


Note circulation 
Reserve fund 
Deposits— 
Demand 
Notice ag amine Wikia 
Total in Canada... 
~. Outside 
Current coin 
Dominion notes 
Gold reserve 
Cull loans— 
Canada 
Outside 
Current loans— 
Canada 
Outside 
Total liabilities 
Total assets 


*No change. 


+ 2,822,741 
728,242,609 + 13,978,123 
1,118,068,276 + 16,800,864 
116,675,028 — 3,859,938 
68,177,347 1,376,541 
153,421,005 1,480,598 
10,460,000 1,400,000 


81,949,125 636,534 
139,138,651 4,890,009 


760,873,181 

56,099,719 

1,473,000,100 
1,715,324,703 + 


2,372,689 
5,887,126 
2,212,447 
4,590,500 


As a whole, the statement ean be re- 
garded as one indicating a sound condi- 
tion of business and presaging commer- 
cial activity. 


Bank Clearings 


The inerease in bank clearings during 
the week was due chiefly to stock market 
activity in Montreal and Toronto and 
the larger movement of grain at Win- 


nipeg. At the smaller points, however, 


not affected by transactions on the com- 
mercial exchanges, the clearings are very 
much greater in volume than usual. 
Farmers in the West are still inelined to 
he very economical in their purchases. 


Their indebtedness is being liquidated 
steadily and thoroughly. There are, of 


course, many districts in which deliver- 
ies of grain have been impossible for 
many months. At present the roads gen- 
erally are in bad condition. Where it 
has been possible to move grain from the 
farm to the elevator, there has been 


activity. But taking the Dominion as a 


whole, it is the opinion of bankers and 
others nearest to the farmers in their 
business relationships that there is in 
the barns of the country a greater am- 
ount of cereal wealth than statisticians 
have adequately recorded. This is said 


to be the case particularly in many dis- 


tricts of the West. At Calgary and 
other far Western prairie points the de- 
liveries of grain, and the shipments also 
are passing all previous records. To-day 
at Winnipeg and other points the trans- 
portation equipment presents a sight 
not unlike that usual in October and 


November. 
Industrial Activity 

During the week some more shell 
orders have been placed, and while this 
adds activity to activity, it may be said 
that domestie orders are being generally 
placed. . Even some of the furniture fac- 
tories which were in a position to sup- 
ply limited wants of the ammunition 
makers are now finding orders better to 
get and what is of equal importance can 
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get cash for the accumulation of stock | 
during the past year or two. 

Out of the proceeds of last year’s 
crops the farmers are in a very great 
number of cases now planning to im- 
prove their barns or build new ones and 
they are also determined to improve their 
own dwellings. They find that their eat- 
tle are now worth very much more than 
hitherto and are in demand. Horses are 
being sent to the West on a large scale, 
evidently as a result of the farmers in- 
creasing their power and plant for agri- 
cultural. purposes. One farmer is quot- 
ed by a bank manager as having steadily 
increased his indebtedness for five years 
owing to crop failures, and this year, out 
of one crop, has a surplus. This would 
not have been the case if the farmer in 
question had coupled with his grain 
growing that of cattle raising. 


} WM. A. ROGERS CO. 


Liquid Reserve Stronger and Outlook 
Quite Rosy 

There were various interesting features 

at the annual meeting of the Wm. A. 

Rogers Co., Ltd. One of these was 

the big change in the raw material and 

labor markets since the last annual meet- 


ing. At that time manufacturers were 


[DOMIMION LOAN _ 


OVER-SUBSCRIBED 


NEW ISSUE IN NEW YORK RE- 
PORTED A HUGE SUCCESS 


Financing is Subjected to Some Criti- 
cism—Canadian Bond Houses Contend 
it Could Have Been Floated More 
Cheaply—Sir Frederick Williams- 
Taylor Defends the Transaction and 
Compares the Loan With the Anglo- 
French Plotation—Other Banking In- 
terests Concur in the View That the 
Deal Was the Best Possible 


Reports received from New York dur- 
ing Friday indicate that the big Domin- 
ion loan, the publie offering of whieh 
apened at 10 a.m., went off with the ut- 
most ecelerity, and that the entire issue 
was sold in short order, From the na- 
tional standpoint, the success of the sale 
must be regarded as highly gratifying. 
The eredit of Canada obviously stands 
high in the eyes of United States in- 
vestors, and the effect of the transaction 
should have a beneficial effect on all 
Canadian issues in the American market. 

An interesting statement regarding 


the arrangements made and the terms on 


being begged to accept raw material and| which the loan was placed has been 
labor whereas twelve months later they! given out by Sir Frederick Williams- 


are very difficult to secure. S. J. Moore 
stated that although the Directors had 
given very serious thought to the ques- 
tion of increasing the common divi.'end 
they are not yet in a position te take ac- 
tion in the matter. It was pointed out, 
however, that the demand in the United 
States is for the first time in severai 
years quite unequal to the ability of the 
silverware manufacturers to meet it. and 
profits were therefore better, as they 
would be for probably at least two 
or three years. Mr. Moore pointed 
out in this connection also that the 
company has already distributed over 


$3,000,000 in. cashdividends- besides re- 


taining almost another million dollars ' 


in reserves for the strengthening of the 
business generally. The President also 
indicated that the Canadian Rogers Com- 
pany which is now doing excellent busi- 
ness was likely to pay back in time to the 
parent company the $70,000, on account 
of dividend guarantee which had already 
been provided for by the William A. Rog- 
ers Company. 

Conservative management of the com- 
pany is indicated by the assets showing 
$357,600, Anglo-French bonds which are 
being held as a liquid asset ready for sale | 


in ease of any business contingency fol- 
lowing the war. In connection with the 
general situation, President stated that 
the two years crops in one in Western 


Canada, which many farmers had realis- 


ed meant that as a matter of fact they 
really had five years profits in one, as the 
additional yield had not meant a cor- 
responding inerease in farm operating 
expenses. Mr. Moore stated that tne re- 
sults of this situation were showing parti- 


cularly in the splendid demand from the 
West for the goods of the Canadian Rog- 


ers Co. The shareholders expressed full 
confidence in the administration and gen- 
eral policies of the Company. The busi- 
nes of the Company is running about 75 
per cent. ahead of the same time last 


year, 


RUSSIAN AMMUNITION 


The Financial Post made special en- 
quiries respecting a number of rumors 
abroad concerning Russian orders placed 
in Canada or being available for Can- 


ada. Quite recently from the West some 


very positive statements have been made 
that orders for 5,000,000 completed shells 
for Russia were available. Other parties 
have asserted that orders for shells up 
to 1,000%00 were available. So far the 
Financial Post from authoritative 
sources has not been able to get con- 
firmation as to such statements. An 
eminent official in a position to have 
precise knowledge says: ‘‘I do not know 


how to account for this recent outbreak | 


of alleged Russian business, but have no 
doubt it is of the same character as all 
previous extravagant statements that 
have been made.’’ Some few orders 
have been taken in Eastern Canada for 
machining and assembling Russian shells 
for the Canada Car Company. 


Taylor, general manager of the Bank of 
Montreal, who acted for the Govern- 
ment in the negotiations preliminary to 
the flotation. 

“in opening negotiations in New York for 
a loan of this nature,” said Sir Frederick, 
“the Government was obviousiy. faced with 
twv outstanding influences, each with a most 
iluportant bearing not only upon the amount 
procurable in Wall Street, but upon the price 
of the Joan. 

“purst, 1 18 regrettably true that the Anglo- 
French loan has been non-successful in the 
sense that it has not even yet reached the 
uands of permanent investors and has been 
seluing at a serious discount under the issue 
price. ‘This means that these greatest inter- 
national creditors and other foreign borrew- 
ers seeking loans in the United States must 
ot necessity feel the influence of this adverse. 
factor. 

‘wuen the terms of the Canadian loan were 
first under discussion, the Anglo-French loan 
was selling on a 6% per cent. interest basis 
yield to the purchaser. Notwithstanding this 
fact, Sir ‘Thomas White has been able to float 
that portion of his loan, viz., $25,000,000, five- 
year five per cent.—corresponding thus closely 
with the Anglo-French loan—on a 5.10 per 
cent. basis, or 1.40 per cent. better terms to 
ihe borrower than the markét price of the 
Anglo-French loan, 

“if the average price of the three loans is 
taken, it will be found that the interest basis 
yieid to the investor is 5.36 per cent., where- 
us the Anglo-French loan was issued on a 
o> per cent. interest basis yéeld to the in- 
vestor, or a difference in favor of the Cana- 
dian loan of .09 per cent. The underwriting 
of the Anglo-French loan was open to prac- 
tically everyone and on the underwriting 
price, viz., 96, the difference in Canada’s bar- 
gain would widen to over % of 1 per cent. 

“Second, in comparing the New York loan 
with our*recent domestic loan, we find that 
the former, ie., the New York loan, has been 
floated, as I say, at an average of 5.36 per 
cent, interest basis yield to the investor as 
compared with 548 per cent. interest basis 
yield to the investor in the case of the domes- 
tic loan. In other words, the Dominion of 
Canada floated in a foreign country dn time- 
ef war a loan three times as large as the 
largest loan the Dominion ever attempted in 


market at .12 per cent. better 
recent $50,000,000 patrioti. 


the London 
terms than our 


loan.” 
Criticism of the Terms 


There are not wanting those, however, 
who take issue with Sir Frederick as to 
the favorable nature of the terms under 
which the loan was floated. In conversa- 
tion with leading representatives of the 
foremost Canadian bond houses, The 


Financial Post was given to understand 


that the eost of the $75,000,000 to Can- 


ada would be at the very least 534 per 
cent., and possibly nearly 6 per cent. 
In their opinion, had a group of Can- 
adian houses, familiar through daily in- 
tereourse with all the conditions sur- 
rounding the sale of Canadian bonds in 


the American market, been allowed or 


instrueted to organize an underwriting 
syndicate in the United States, they 
eould have seeured the money for appre- 
eiably less than the Dominion is now 
being ealled on to pay. Various provin- 
cial and city issues have been selling 
across the line at lower rates, and to 
their mind there was no reason why 
Dominion bonds should not eommand a 
better price. 

Banking interests. on the other hand, 
point out that while Canadian bond 
houses might possibly have negotiated 
the loan, they could not have done so 
without strong financial backing, which 
under present conditions might not have 
heen fortheoming. 
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BANK OF MONTREAL 


Established 1817 


Capital Paid up, $16,000,000. Reserve Fund, $16,000,000. 
Undivided Profits, $1,293,952. 
Total Assets - « $302,980,554 


BOARD OF DIRECTORS: 
tH V. Meredith, Esq., President 
R. B. Angus, Esq. E. B. Greenshields, Esq. Sir William Macdonald 


Hon. Kobt. Mackay Lord Shaughnessy, K.C.V.0. C. R. Hosmer, Esq. 
A. Baumgarten, Esq. Cc. B. Gordon, Esq. H. R. Drummond, Esq. 
D. Forbes Angus, Esq. William McMaster, Esq. 


Head Office: MONTREAL 
General Manager—Sir Frederick Williams-Taylor, LL.D. 
Assistant General Manager—A. D. Braithwaite, Esq. 
‘ ; { aenenees Sonate ea Newfoundland; a 
Granches and Agencies i And New ‘Soon, Cinenee and Spokane in the United States. 
Established 1864 Head Office, MONI KEAL 
President—Sir H. Montagu Allan. C.V.O. 
Vice-President—K. W. blackwell General Manager—E. F. Hebden 
Paic-up Capital - - - - = = = = $7,000,000: 
heserve kuna aud Undivided Profits - 7,245,140 
406 Branches and Age: cies in Canada, extending from 
the Atlantic to the Facitic. 
A General Banking Business Transacted 
—. SAVINGS BANK DE- 
@| 


Special attention given to Collect: 
PAK1MEN! AT ALL BRANCHE 
Commercial aud Trave lers’ Letters of Credit issued, available 
aud payable, respectively, in all parts of the world. 
Travelleis’ Cheques issued in convenient denominations, 
Payatie ot par thicughout the wor.d. 


TORONTO BRANCH, A. B. Patterson, Manager 


THE BANK OF BRITISH NORTH AMERICA 


Established in 1836. Incorporated by Royal Charter in 1840 


Paid-up Capital, $4,866,666.66 Reserve Fund, $3,017,333.33 
Head Office—5 GRACECHURCH STREET, LONDON 


HEAD OFFICE IN CANADA, St, James Street, MONTREAL. 
H. B. MACKENZIE General Manager 


This Bank has Branches in all the principal cities of: Canada, 
including Dawson City (Y.T.), and Agencies at New York and 
San Francisco in the United States 


Agents and Correspondents in every part of the world 
Agents for the C lonial Bank, West Indies 
Drafts, Money Orders, Circulars, Letters of Credit and 
Travellers’ Cheques issued, negotiable in all parts of 
the world. 
SAVINGS DEPARTMENT AT ALL BRANCHES 


THE DOMINION BANK 


SIR EDVUPD B, OSLER, M P. 
Pres dent 


WO M4TrHEWwsR 
Vice-President 


C A BOGERT. General Manager 


THE LONDON ENGLAND BRANCH 


of the Dominion Bank, at 73 CORNHILL, E.C., conducts a 
General Banking and Foreign Exchange Business and has 
ample facilities for handling collections and remittances 
from Canada. 


Imperial Bank 


OF CANADA 
CAPITAL PAID UP - $7.000.000.00 
RESERVE FUND - - - - = $7,000,000.00 


Peleg Howland, President. 
E, Hay, General Manager. 


Drafts, Money Orders and Letters of Credit issued; available 
throughout the World, 

Dealers in Government and Municipal Securities, 

Dealers in Foreign and Domestic Exchange. 

Savings Department at All Branches. 

Interest Credited Half-yearly at Current Rates. 

General Banking Business Transacted. 


THE MOLSONS BANK 


INCORPORATED 1855 
HEAD OFFICE, MONTREAL 


Capital Paid Up . ° $4,000,000 
Reserve Fund ° . ° 4,800,000 


Collections 


Collections made through this Bank in all parts of the Dominion, and in 
every part of the Civilized World through our Agents and Correspond- 
ents; and returns promptly remitted at lowest rates of exchange. 
Commercial Letters of Crejit and Travellers’ Circular Letters issued, 
available in all ; arts of the World. 


‘submitted is the improvement in propor- 


additional 30,000 horse power available. 


HIGHER PROFITS OF _ sito 2000 sre power arate 
ALABAMA TRACTION saneenne flotation ee : 


INCREASE IN THE NET WAS 108 | The January Showing 
1916 
PER CENT. For the month of January of 


| the gross earnings were $109,222, which 


compares with $70,490 in the previous 
Favorable Conditions Now Prevailing in year, an: increase of $38,732. The in- 


the South—Outlook for About 17 Per crease in operation expenses and taxes 


Cent. Showing on the Common This _.. 91.964 and the net stood at $71,678 


Year if Record is Continued—De- ; : 
: ; as compared with $43,910, an increase of 
velopment Being Continued to Meet $27,786. 


Demands 
PORTO RICO RAILWAY 


With increases in gross earnings from ial Decli : 
$619,809 to $1,041,148 or 68 per cent. ee nee =n ~— 


and in net earnings from $307,464 to ; 
$638,606 or 108 per cent., with a mar- The report submitted to the share- 
ket for practically the whole of the holders at the recent meeting indicated 
power development of the present instal- that. grows earnings anpouien -” ote 
lation and with prosperous conditiors ie a compared: with $772,906 'for the 
throughout the district served—war ga eeeran ene $25,724. 
orders playing seks Me ne net income was ) as com- 
ee ee. eee pared with $376,979 in the previous year, 


part—the statement of the Alabama 5 = 
Power Company for 1915 may be regari- = increase of $3,835. As at the close 
= of the previous year the President had 


ed with satisfaction by promoters and . . 
shareholders. Although the project has + that business remained de- 
had to face abnormal conditions through pressed mm Forte Rico. In consequence 
the trying period of early operation the pr this some economies were no doubt 
outlook is that if the recor: is continu. ° ected. The expenses per cent. of earn- 
ed throughout the year the showing for /"8° Sar Tn were = Perey yee 
1916 will indicate about 114 per cent. on *8 much lower than in any recent year. 
the. common ‘atoek. In 1912 the expenses were 63.37 per 
The earnings with increases and com- cent. and in pe per cent. i 
parative figures for three years are given mingestioy coos pr lemgane padi 
in the following table: | show an jnerease as compared with the 
previous year but the great falling off 
62% 30748 127% appears to have been in the passenger 
17% 135,591 14% traffic. The number of passengers ac- 
tual?y carried in 1915 was over a million 
less than in 1913, and from that source. 
earnings per car mile fell to .2481 from 
.2680 in the previous year. Appended 
we give a comparison of the profit and 
loss account for three years from which 


Year Gross Ine, Net Inc. 
$1,041,048 68% $€38,€06 108% 


Ratio of Operating Cost 
A favorable deduction from the figures 


tion of the net earnings to gross re- 
ceipts, which indicates more efficiency in 
operation. The net for 1913 of $135,591 th harehold desi 

in relation to gross of $381,452 is 35.5 |/° CONMO! Suarehollers sea sets 
per cent. ; the net for 1914 of $307,463 J - 1913. 1914. 191°. 

in relation to gross of $619.809 is 49.3 Gross $772.905 $747,180 
per cent. and the net for 1915 of $638,- Oper. expenses.... 449,852 404,071 369,81" 
806 in relation to gross of $1,041,048 is Net . $368,834 $377,361 
61.3 per cent. Other income ..... , - 8,145 3,454 


$376,979 $380,815 
188,957 204,886 


$447,374 
-. 184,673 


Net income 


Increasing Power Demand 
Bond interest .. 


W. J. Henderson, of Montreal, who 
has recently been in the South in con- 
nection with the affairs of the company, 
reports a generally satisfactory state of 
affairs. The country has recovered ,©°™ ‘vidend... 
from the first shock of the war which 
disorganized the cotton industry and is | Fees 
to some extent sharing in the general 
prosperity of the United States. How- | Property 
ever, actual war orders for munitions are 
not large in proportion to the improved | neprectation 
activity which can be traced to normal 
sources. For this reason he looks with prey patance 
confidence to the future whether the F 
war is prolonged or not. | Surplus ........+- $177,816 $ 40.238 $ 46.1tS 

One of the direct results of the de-| «neficit. 


mand for munitions and manufactured neers 
steel of various kinds is that a company | CANADA STEAMSHIPS 

has been formed to operate a big rail-| Reported to be Buying Up Freighters on 
way equipment plant at Anniston, Ala. the Great Lakes 

and this company,, which is under a five-} It is becoming more. and more evident 


$262.701 
40.545 


$188 022 
70.000 


$175.920 
Pref. dividend .... 70,000 

$222,156 
-. 120,000 


$118.022 
60,000 


$ 58.022 
8.630 


$102.156 


$ 85787 $ 49.292 


70,000 


$ 0.608 
115.000 109.009 
$ 59% 
40.2% 


*$1%5.498 
175.846 
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CAMAGUEY CO’'Y 


MIGHT SELL OUT. 


COMPANY CONSIDERING A NEW 
PROPOSITION 


Shareholders Will Meet on April 4 t 
Deal With the Matter—Offer to 
Said to be at the Rate of 511 Per Cen 
on the Stock—Directors Reported to 
be Favorable, and Deal Likely to go 
Through 


It looks as if the Camaguey Electrie 
Company would sell out this time, the 
failure of the prospective purchasers ip 
New York of some months ago being re- 
membered. The shareholders are ealled 
to meet on April 4th, to consider an of. 
fer to buy at the rate of 511% per cent, 
on the stock. The option on the last 


oceasion was at the rate of 50 per cent, ‘ 


There appears to be a greater definite. 
ness in the negotiations now afoot, and 
the opinion is that the sale will go 
through. The Royal Securities Corpora- 
tion favors it, and indeed have had mueh 
to do with bringing it about, and Senat- 
or W. B. Ross, of Halifax, and T. G. 
MeMullen, of Truro, are also favorable. 
This group, as a matter of fact, may be 
said to control the situation. The ar- 
rangements leading up to the present 
position were earried on quietly. Charles 
Archibald, the president of the company, 
now in the West Indies. was not a party 
to it, and news of the progress of what 
was doing had to be eabled to him in 
the West Indies, together with a request 
for his acquiencence in the negotiations. 
This consent was no doubt forthcoming 
for Mr. Archibald has always stood in a 
sort of neutral position, ready to carry 
out the will of the majority, but saying 
that he declined to act on behalf of any 
section that did not unmistakably have 
the right to speak with authority. A 
dividend of one per cent. was paid on 
the stock at the beginning of the vear 
but this was distinctly on the under- 
standing that it was not a precedent for 
further disbursements of a similar char- 
acter. 


DOMINION CANNERS 
A Serious Loss on Year’s Operations of 
$294,438. 


Dominion Canners, Ltd., has not pro- 
fited as a result of the war. For the 
year, a loss of $294,438 is reported, be 
fore provision for bond interest. In 
1914 the profit was $330,858; in 1913, 
$466,415 and 1912, $503,409. 

Active assets were shown amounting 
to $2,451,270. These are represented by 
aceounts receivable, reserve for bai 
debts, manufactured goods, raw ma- 
terials, supplies, ete., and also invest- 


{ ments of $610,198. The inactive assets 


inelude real estate, buildings, plant, ma- 
ehinery, good will,’ trade marks, ete., 
were represented at being $6,720,641, 
less amount unpaid of $150,000. Defer- 
red charges $40,984. During the year 


year contract, will install three clectrie 
furnaces for smelting steel, each with a 
capacity of 100 tons per day. Power for 
the operation of the furnaces ‘and the 
machine plants in connection with the 
works will be supplicd by the Alabama 
ecomnany. 

With this new customer practically 
all of the power from the present instal- 
lation will be in demand. However, de- 


that the traffic on the Lakes this year 
will be much heavier than usual and in 
anticipation of this the Canada Steam- 
ships are said to have bought up every 
freighter they could lay their hands on 
and suitable for the lake routes. Several 
boats plying out of Ogderisburg have al- 
ready been acquired and some of the 
boats that were not in use last year for 
passenger purposes are being fitted up 


velonnent work is being continued and! to be put on routes this year as business 


a dividend of 134 per cent. on preferred 
eharges has been paid amounting to $39,- 
000. Liabilities to the publie are repre- 
sented as amounting to $2,393,311, and 
to the bond holders $1,906,170 and to 
the shareholders $5,373,613. A balance 
was carried forward of $180,813. The 
balance in 1914 was $627,433. The fol- 
lowing directors were re-elected:—H. 
W. Richardson, W. P. Innes, F. R. Lalor, 
M.P., J J. Nairn, S. Nesbitt, M.P.P., 
D. Marshall, M.P., and R.L. Innes 


in about six months there should be an prospects are good. 


OCCIDENTAL FIRE INSURANCE COMPANY 


BALANCE SHEET AS AT 31st DECEMBER, 1915 


Cash in Bank 
Debentures at Book Value 
Loans on Mortgages 


ASSETS 


Interest on Loans and Debentures: 


Accrued, but not due 


Less paid in advance ..,......++ he eheee Oo cer ccccsecns Coe cevecere esecvecs 


Accrued and past due 


Mortgage Charges Recoverable 

Agents’ Balances, Less Bad Debts Written Off 

PR PARR sis ay aie cua k eck ioe ans ce telddbunsgas Sete ci'aadiweuws <aaeeew ie elewns 
Less Amount Written Off 


$ 71,177.16 
124,577.39 
155,028.72 


$6,197.97 
608.00 


$5,589.97 
7,296.68 


167.17 
32,011.19 


4,225.09 


CHES: F OVNGHIS iis ci cd sc etc wise Heth cl is eeltatal bsbabsecas be diasvdcqubes wees 2,298.36 


Less Amount Written Off 


Capital Authorized and Subscribed: 
5,000 Shares of $100 Each 


Capital Paid Up 


Losses Under Adjustment and Adjustment Expenses Outstanding 
Amount Retained on Account of Re-Insurance 
Reserve for Unearned Premiums 


Sundry Creditors 
Unclaimed Dividends 


Taxes, Commission, ete., Accrued, Less Taxes Pre paid 


Surplus: 


Amount at Credit 31st Dec., 1914 
*Transferred from Revenue Account 


1,152.64 
$395,636.04 


$500,000.00 
$174,762.70 
9,762.75 
19,851.06 
78,261.41 
2,279.71 
10.00 
3,459.78 


76,093.65 
31,154.98 
107,248.63 


$395,636.04 


“March 25, 1916. 
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Net profits.$ 63, 
Stk. prem.. 47, 
Bal. for’d.. 10, 


$120; 
Distritution— 
Direc. fees.$ 6, 
Dividends . 42, 
Khaki club 
Written off 
bonds ... 
Furniture . 
Pat. fund.. 
Reserve ... 64, 
Balance ... 3,26€ 


$120,950 
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MARITIME LOAN 
CO’S FARED WEL 


NO EVIDENCE OF DIMINISHED 
EARNINGS 


Eastern Trust Company Shows Steady 


Growth With Assets Now Under Ad- 
ministration Aggregating $15,000,000 
—Loan Companies in the Far Eastern 
Provinces All Have Reports Indicating 
Steady Earnings Comparing Favorably 
With Results of Previous Years 


A few weeks ago we referred to the 


_ report of the Eastern Trust Company 


briefly, but we were not at that time able 
to give comparative figures, It is noted 
that since 1911 the estates-under ad- | 
ministration /had increased from $10,- 
000,000 to Jeattionlly $15,000,000, and 
the investments on capital have doubled 
in the same period. Within the last 
three years guaranteed accounts have 
shown some increase, although that de- | 
partment of the company’s business is 
as yet in its infancy. The following 
comparison will indicate the important 
position to which this company 1s at- 
taining in the Maritime Provinces: 

Capital Guaranteed Estates, 

Account Account etc. 
$1,276,829 $92,871 $14,943,512 
1,171,614 35,550 14,487,0.5 
,127,555 ° 12,978,780 
11,294,263 
10,047,197 
With the increase in business . there 
has been a corresponding imerease in 
profits to the shareholders. In 1912, 


$42,000 was distributed on their account 
and in 1915, $75,008. In tha meantime 
there has been an annual addition to the 
reserve funds. The following table 
shows the profits earned and their dis- 
tribution: . 
1912 1913 1914 1915 

Net profits.$ 63,331 $ 87,249 $ 91 SA §$ 98,585 
Stk. prem.. 47,379 48,008 = £,797 22,147 
Bal. for’d.. 10,240 12556 11,315 


$120,950 $114,217 $182,947 
Distritatiou— 


the following comparative figures for 
1914 and 1915: 
; 1914. 1915. 


PrORee avs cncvcscess bakand obs $ 30.512 § 32,627 


Distribution: 
Dividends $ 20,000 
Keserve 9,000 11,090 
Real estate, etc. ......... 1,512 1,627 


$ 32,627 


Nova Scotia Mortgage 


The Mortgage Corporation of Nova 
Scotia, which until a few years ago was 
known as the Acadia Loan Company, has 
had a very satisfactory year, the proats 
being greater than in any previous year, 
and the rate of earnings upon capital 
and the shareholders’ funds also, as in- 
dicated by the following: 


% 

Profits Earn. 

Profits Div. Cap. Rate* 

$21,273 6 7.5 63 

24,920 6 8.1 7.3 

1914 331,130 27,907 6 8.4 7.5 

1915 350,254 30,356 6 8.6 7.6 

*Per cent. of capital, reserves and balance at 
credit of profit and loss. 


Paid-up 
Year. Capital 
1912 $282,382 
1913 305.503 


The earnings and their distribution | 


for the past few years is indicated by tie 
following comparative figures: 


1912 «191% «1914 = 1915 


Interest— =e 
Debentures, étc.. $11.918 $12,149 $13,469 $13,288 
Deposits . 1.130) «61.414 1.060 1,523 

Cap. Calls 2.115 2,032 1,958 1,594 

Expenses . 7.362 7,886 8,070 8421 


Total Charges . $22.52° $23,481 #24,557 $24,826 
Net Profits ... $21,050 $24,892 $27,753 $30,324 
Balance f'd. 223 68 154 ¢ 


$21,273 $24,930 $27,907 $30,356 
Distribution— 
Dividends . $14,935 $16,871 $18.627 
Directors . 0 500 500 500 
Reserve .... .. 7,000 7,000 7,000 9,000 
Contingent ° eee ech 400 
Written off R. E, 298 «2,167 3,014 
Furniture 217 173 88 nee 
alance .. ... 69 154 32 229 


$21,273 $24,930 $27,907 $30,356 

It will be noted that as the dividends 

increase the amount being added to re- 
serve increases also, 


2,000 


REPORT BIG LOSS 


INCLUDING BOND INTEREST, DE- 
FICIT RUNS OVER $400,000 


Statement a Clear Proof That Claims of 
Fruit and Vegetable Growers Are Un- 
fair—Canning Business is Not a Great 
Money-maker—To Pay Less for Raw 
Material and Get More for Finished 
Product is Essential 


Some months ago there was much said 
with respect to the various canninz 
companies entering into some kind of an 
arrangement to protect prices. There is 
only one balance sheet published which 


gives any clue to actual conditions in the Y 
| canning trade and that is the statement 


issued by the Dominion Canners. It wil: 
dispel effectually from the minds of the 
farmers that the canning industry is’ a 
great money maker and that the farmer 
gets too little for his produce. For the 
year the total loss ineluding the bone 


interest is over $400,000. Of this extra 


| Gross Earn, ..... $43,575 $48,343 $52.310 $55,150 | ordinary resu!t the directors have made 


no explanation that has reached the pub- 
lic. The figures do not eall for any 
comment. Either the Dominion Canner: 


will have to get more for the goods the 


supply the consumer or they will have 
to pay less for the raw material. Ther« 


reduce the eost of packing and distribut 


ing the goods to the consumer. The Fin 
ancial Post is of the opinion that costs 


in this respect have been reduced to ¢ 


. 


|minimum eonsistent with a high elass 


prodnet. There may be need of changes 
in some respect but it is now clear that 
the claims of the fruit and vegetable, 
orower to the effect that the canners de 
not nav a reasonable price are effectually 


;dispetled hy the following disms] record 


SUMMARY OF PROFIT AND LOSS, 
1918, 1914. 1915. 
i) $466,415 $820 852 *$204,43° 


THE. CANADIAN BANK 


OF COMMERCE 


PAID-UP CAPITAL 
REST : ° 


$15,000,000 
$13,500,000 


Head Office, TORONTO 


SIR EDMUND WALKER, C.V.O., LL.D., D.C.L., President 
JOHN AIRD . . : General Manager 
H. V. F. JONES - . Ass’t General Manager 


The Bank has branches in every part of the Dominion 
of Canada, as well as in St. John’s, Newfoundland; 
New York, Seattle, San Francisco, Portland, Ore.; 
Mexico City, and London, England. By reason of its 
many branches in Canada, the Bank is able to place at 
the disposal of correspondents abroad excellent facili- 


ties for the transaction of every kind of banking 
business. 


Collections 


Collections made in any part of Canada at reasonable 
rates. 


A GENERAL BANKING BUSINESS TRANSACTED 


UNION BANK OF CANADA 


Established 1865 
HEAD OFFICE WINNIPEG 


Paid-Up Capital 
Reserve 
over 90,000,000 
President 
General Manager 
Assistant General Manager 


This Bank, having over 315 Branches in Canada extending from Halifax 


to Prince Rupert, offers excellent facilities for the transaction of every 
description of banking business. 

Travellers’ Cheques and Letters of Credit issued payable all over the 
world. 

Collections made in all parts of the Dominion, and returns promptl 


isbursements of a similar char- Direc. fees.$ 6,350 $ 6,350 $ 7.000 $ 7,500 
Dividends . 42,000 24 69,982 75,088 
Khaki club ‘we 
Written off 

bonds ... er sets 3,955 
Furniture . iene seas 1,566 


| Interest 84.808 115,729 115,18 
| 


ee - ‘Balance .....ee00s E2N0.51G $215,122 
DOMINION CANNERS | CANADIAN CAR Pref. dv. biadenes 152.698 155.541 
‘Gog Order Received From the French Gov- 


s Loss on Year’s Operations of $ 59.592 


Ralance 


$294,438. 


minion Canners, Ltd., has not pro- 
mas a result of the war. For the 
loss of $294,438 is reported, be- 
vision for bond interest. In 
profit was $330,858; in 1913, 
and 1912, $503,409. 
assets were shown amounting 
270. These are represented by 
receivable, reserve for bad 
anufactured goods, raw ma- 
upplies, ete., and also invest- 
#610,198.. The inaetive assets 
1 estate, buildings, plant, ma- 
good will, trade marks. ete., 
presented at being $6,720,641, 
t unpaid of $150,000. Defer- 
's $40,984. During the year 
1 of 134 per cent. on preferred 
as been paid amounting to $39,- 
Pilities to the publie are repre- 
amounting to $2,393,311, and 
md holders $1,906,170 and to 
ialders $5,373,613. A balance 
ed forward of $180,813. The 
1 1914 was $627,433. The fol- 
irectors were re-elected:—H. 
rdson, W. P. Innes, F. R. Lalor, 
J. Nairn, S. Nesbitt, M.P.P.. 
all, M.P., and R.L. Innes 


6,197.97 
608.00 


55,589.97 
1,706.71 
7,296.68 
167.17 
32,011.19 
8450.18 
4,225.09 
4,225.09 


1,152.64 
$395,636.04 
Eee 

0,000.00 
$174,762.70 
9,762.75 
19,851.06 
78,261.41 
2,279.71 
10.00 
3,459.78 


107,248.63 
$395,636.04 


Pat. fund.. eas 1,100 1,200 
Reserve ... 64,340 19,300 20,700 
Balance ... 8,260 26,830 


70,660 
13,555 11,314 


$120,050 $143,517 $114,217 $132,047 
As to the rate of earnings upon the 
funds of the shareholders and the 
growth of the capital from year to year, 
the following indicates: 
Pald-up 
Year Capital 
1912 ...$ 747,800 
1913... 904,000 87,249 9. 
1914... 931,000 91,864 8 9. 
1915 ...°1,000,000 98,58) 8 9. 


% profits Earn, 
Profits Div. Cap. rate % 
$3,331 7 8.4 ° 


é 


* Percent. of capital, reserve and balance at 
credit of profit and loss. 


Eastern Canada Savings 

Ina recent issue reference was made 
to the statement of this company and 
information given with regard to some 
proposed changes in its eapitalization, 
in view of which the following record of 
its earnings during the past four years 
will be of interest: 

Paid-up 

Years Capital 

192 ...... $250,000 

1913 ...... 250,000 


% Profits 
Profits Div. Cap. 
$30,188 7 12.13 
31,742 7 12.6 
30,512 8 12.2 
32,627 8 
*Per cent. of capital, reserve and balance at 
eredit of profit and loss. 


The profits for the years 1914 and 


| dollars. 


ernment for Equipment 


It was announced during the week 
that another substantial order for rail- 


road equipment had been secured by , 
the Canadian Car & Foundry Company. | Total balance 


It is from the French Government and 
is reported to run into several million 
Following a previous order 
from France for 2,000 freight ears, the 
conclusion may be drawn that Canadian 
Car ean suecessfully handle European 
equipment orders under the conditions 
now existing; whether this connection 
ean be continued after the war is a 
problem which only the future ean solve. 
It is stated that this new order, with 
business already on hand, promises ac- 
tivity in the company’s car shops for 
some time to come, apart from the shell 
business. 

The annual meeting of the company 
has been fixed for the 7th of June by 
which time officials expect to be in a po- 
sition to put the shareholders in pos- 
session of a summary of its position 
which will give a definite idea of the 


outcome of the huge volume of war busi- 


ness handled for the Russian Govern- 
ment; recently the big shell orders have 
heen smoothly handled and little fur- 
her trouble is anticipated. 


‘Tralance 


Common div. ..... 128,916 32,229 


$446.62° 
627,42" 


$ ES.52 
. 501.148 


$ 27.253 


Prev. balance ... 600.080 


. $600,080 $627,353 $180,81" 


*Loss, 


| The active assets of the Company de 
‘elined from $3,971.531 to $3,102,452 an.’ 


ithe liabilities inelude $2,233,129 payabk 
‘a the bank. 


| §TEEL COMPANY'S EARNINGS 
|Two Months Said to Have Netted Com- 
pany Over a Million 

A report evidently well-founded 

| heard in Montreal tlris week to the ef- 
fect that the earnings of the Steel Com- 
pany of Canada for the months of Janu- 
orv and February were over a milion 
do'lars throws some further light upon 
the remarkable showing which this com- 
pany has heen making on its war orders. 
The figure mentioned for the period was 
#1.040,000 after the deduction of 
charges. 

When this amount is contrasted with 
the profits of $539,000 for the full year 
of 1914 and compared with the required 
$454,000 of preferred dividends for 2 
twelvemonth period, the significance of 
the showing can be better understood. 


remitted at lowest rates of exchange. ‘ 
London, Eng., Branch . - 6 Princes St. 
F. W. ASHE, Manager 


West End Branch, G. M. C. HART SMITH, Acting Manager 
Haymarket, S.W. 


CORRESPONDENCE SOLICITED 


THE LONDON CITY & MIDLAND 
BANK LIMITED 


HEAD OFFICE: 6, THREADNEEDLE STREET, LONDON, E.C. 


SUBSCRIBED CAPITAL, £22,947,804 
PAID-UP CAPITAL, £4,780,792. RESERVE FUND,£4,000,000. 


EVERY KIND OF FOREIGN BANKING BUSINESS TRANSACTED. 
BILLS COLLECTED. COMMERCIAL CREDITS GRANTED. 
CHECKS AND DRAFTS !SSUED. 

BILLS FOR COLLECTION, etc., SHOULD BE SENT THROUGH 
THE FOREIGN BRANCH OFFICE, 8, FINCH LANE, LONDON, E.C. 


The Weybum Security Bank 


HEAD OFFICE, - WEYBURN, SASK. 


SEVENTEEN BRANCHES IN SASKATCHEWAN. 
Authorized Capital, $1,000,000. 


DIRECTORS:—Alex. Simpson, Pres., Minneapolis, Minn. Jos. Mergens, 
Vice-Pres., Weyburn, Sask. J. A. McBride, Weyburn, Sask. Frank Moffet, 
Weyburn, Sask. H. N. Morphy, Weyburn, Sask. S. E. Oscarson, White 
Rock, 8.D. Chas. A. Johnson, Weyburn, Sask. H. O. Powell, Gen. Mgr., 


Weyburn, Sask. 
A General Banking and Foreign Exchange Business Transacted. 


The Sterling Trusts Corporation 


EXECUTORS, TRUSTEES, ETC. 


Board eof Directors 
W. 8. DINNICK, President. E. D. McCALLUM, Vice-}’resident. 
JOHN PIRSTBROOK. Vice. Fee 
H. WADDINGTON, Managing reetor 
EARL OF CLARENDON, N. H. STEVENS, A. H. TASKER, DR. E. JESSOP, M.P.P. 
W. L. HORTON, J. W. SCOTT, ALECK CLARK, F. C. L. JONES. 
Regina Branch Advisory Board see 
J B. D. McCALLUM, W. M. MARTIN, MP. Mee > A 
Bs Fy TA SESDERSON, M. B. PEART, A. W. SNIDER, CHAS. JACKSON. 
J. G. LANGTON, 


GEO. H. BRADSHAW, Secretary. 


Manager Regiva Branch. 
Correspondence Invited. 


HEAD OFFICE: 8 KING STREET EAST, TORONTO. 
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DIVIDENDS DECLARED | 


The London and Canadiaa Loan 
and Agency Company, Limited 


DIVIDEND NO. 100 


Notice is hereby given that a Dividend of 
Two Per Cent. for the quarter_ending 31st 
March, 1916, upon the Paid-up Capital Stock 


of the Company, has this day been declared, 
and wiil be payable on and after the first day 
of April, 1916, to Shareholders of record at the 
close of business on the 15th March, 1916. 
By order of the Board. ; 
Vv. B. WADSWORTH, Manager. 
Toronto, March 7th, 1916. 


Nipissing Mines 
Company 


165 Broadway, New York, March 20, 1916 


ne Board of Directors has to-day declared 
a Secular quarterly dividend of FIVE PER 
CENT., payable April 20, 1916, to sharehold- 
ers of record as of March 31, 1916. The 
Transfer Books will close March 31, 1916, and 
reopen April 18, 1916. 
P. C. PFEIFFER, Treasurer. 


Laurentide Company 
Limited 


DIVIDEND NOTICE 


Notice is hereby given that a Quarterly 
Dividend of TWO per cent. upon this com- 
pany’s capital stock has been declared, pay- 
able on Monday, April 2rd, 1916, to share- 
holders of record at the close of business on 
Wednesday, the 22nd Marci instant. 


By order of the Board, 


W. F. ROBINSON, 
: Secretary. 
Montreal, March 13th, 1916. 


Peterson Lake Silver Cobalt 
Mining Company, Limited 


Notice is hereby given that a dividend of 
one ard three-quarters per cent. upon the 
capital stock of the Company, has been de- 
elared and that the same will be payable on 
Saturday, April 1st, 1916, to shareholders of 
record at the close of business on Wednes- 
day, March 15th, 1916. The Transfer Books of 
the Company will be closed from the 16th 
day of March to the Ist day of April, both 
days inclusive. 

By Order of the Board, 


Cc. H. MANATON, 
Secretary. 


March 6th, 1916. 


Métal! 


Gisa bi 


The regular of 1%% 


ference and 2% on Common for quarter end. 


dividends on Pre- 


ing March 31, payable at the offices of the 


Company on April Ist, 1916, to shareholders 


of record on evening of March 20. Transfer 


r 


Books not to be closed. 


By order of the Board, 
c. C. MOWRY, 
Secretary, 


City Dairy Co., Limited. 


fa 
Dominion Textile Com- 


pany, Limited 


NOTICE OF DIVIDEND 


A dividend of one and three-quarter per 
cent. (1%%) on the Preferred Stock of the 
DOMINION TEXTILE COMPANY, LIMITED, 
has been declared for the quarter ending 
81ST MARCH, 1916, payable APRIL 15th, to 
shareholders of record MARCH 8ist, 1916. 


By order of the Board, 


JAS. H. WEBB, 
Secretary-Treasurer. 


Montrea:. March Mth, 1916. 


Illinois Traction 
Company 


DIVIDEND NOTICE 


The regular dividend of one and one-half 
per cent. (14%) on the preferred stock of 
the Illinois Traction Company will be paid 
April Ist, 1916, for the quarter ending March 
83ist, 1916, to shareholders of record Marcb 
15th, 1916. 

By Order of the Board, 

GEO. M. MATTIS, 
Treasurer. 
Champaign, I). : 


Marcus Loew’s Theatres 
Limited 


A stock dividend of 12%, payable in 7% 
preference shares of the Company, has been 
declared in favor of the holders of common 
shares of record on the 2nd day of April, 
1916. 

Provision has been made for adjustment of 
fractional interests. ; 

Stock certificates will be forwarded to com- 
mon shareholders as soon as all adjustments 
have been completed. 


HARRY RILEY, 
Secretary. 
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THE FINANCIAL POST OF CANADA 


FACTS AND _OPINIONS 


Information ander this head is given in answer to direct requests from investors 
who are readers of The Financial Post. Many questions respecting securities are 


answered by mail direct. We would remind correspondents that it is new neces- 
sary te enclose three cents in postage st amps to cover postage on answers direct. 


Montreal Trams 
Oakland Lodge.—Among other stocks and 
shares which I hold in Canada and the 


United States I find the following 5 per cent. 
Montreal Tramway debenture stocks, Montreal 
Tramways ordinary stock. 


Sinee the stoek exchanges were closed 
following the war there has been no regu- 
lar sales on the Toronto exchanges of 


Montreal Tramway debentures or ordin- 
ary shares, The debentures stand at the 
fixed minimuny of 8114 and the common 
at 220. After paying the regular divi- 
dend at the rate of 10 per cent. at the 
end of June 30th, 1915, the surplus ws 
$399,991. Of this sum $275,000 was car- 
ried to contingent and reserving a net 
surplus of 0124,991. The indicated earn- 
ings on common stock were 24.34 per 
cent., that is on averdge paid-up capital. 


DEBENTURES FOR SALE 


Wellesley Township 


TENDERS WANTED 


SEALED TENDERS will be received, by 
the undersigned, up to 4 o’clock P.M. Satur- 
day, March the 25th, A.D., 1916, for the pur- 
chase of debentures, of the CORPORATION 
of the TOWNSHIP of WELLESLEY, to the 
amount of seven thousand five hundred dol- 
lars ($7,500.00), to be issued under the auth- 
ority of By-Law No. 722, passed the 7th day 
of February, 1916, extending over a term of 
twenty years, bearing interest at the rate of 
six per cent. from February the 7th, 1916, 
repayable by equal annual instalments of six 
hundred and fifty-three dollars and eighty- 
eight cents ($658.88), including principal and 
interest, payable at the Standard Bank of 
Canada, St. Clements, Ont. Said issue of de- 
bentures being for the purpose of providing 


a system of Electric-Energy for power and | 


lighting purposes in the Police-Village of 
Wellesiey, Waterloo County. No coupons at- 
tached. Purchaser to supply printed deben- 


tures at his expense. 
PETER F. SCHUMMER, 
Clerk of Wellesley Tp., 
St. Clements. Ont. 


Town of North Bay 


As you no doubt are aware the principal 
franchise of the company is in the opin 


ion of the company’s counsel unlimited 


as to time. The eity, however, has the 
right in 1922, or at any five-year interval 
thereafter to purchase portions of the 
company’s ; property at an appraised 
valuation plus 10 per cent. The company 


also has the following exclusive, fran- 


chises: 

St. Laurent and Town of Mount Royal 
expiring in 1938; Town of Pointe aux 
Trembles and Town of Montreal East 
expiring in 1953. No doubt the value of 
the stock is largely dependent upon what 
readjustments the éompany ean get with 
the eityas to main franchise which will 
no doubt be readjusted in 1922. Steps 
have been taken to have this matter ar- 
ranged at present but differences with 
the city council at Montreal apparently 
have to some extent deterred progress. 
The company is also faced with the prob- 
lem of obtaining power at a less cost 
than generation from coal. The territory 
in which the company operates is pros- 
perous and the ecivie authorities are un- 
likely to impose such conditions in any 
readjusted franchise arrangement that 
will make the company’s operation un- 
profitable. 

Robin Jones & Whitman 

Trinity Road, Jersey.—The capital of Robin. 
Jones & Whitman, Ltd., is, I believe, $1,000,- 
600, and they own some 20 or 30 fishing and 
trading posts in Cape Breton, Nova Scotia, 
New Brunswick and the Province of Quebec. 
Surely their business is of sufficient import- 
ance to be quoted. 

When there is no market we cannot 
give quotations. \_ 

Robin, Jones & Whitman, Limited, had 
one of the their very best years in 1915, 
indeed, perhaps, it may be pronounced 
the best year in the company’s history. 





DEBENTURES FOR SALE 


Tenders will be received by the under- 
signed, up to 12 o’clock noon, Saturday, the 
15th day of April, 1916, for the purchase of 
the following issues of Debentures of the 
Town of North Bay, Ont. 


(1) $7,721.45 Local Improvement Deben- 
tures for permanent sidewalks, bearing inter- 
est at the rate of Six per cent. per annum, 
repayable in 15 equal annual instalments of 


principal and interest. 
(2) 22,234.96 Local Improvement Debhen- 


tures for sanitary sewers, bearing interest at 
the rate of Six per cent. per annum, repay- 
able in 30 equal annual instalments of prin- 
cipal and interest. 


Delivery to be made at the Royal Bank of 
Canada, North Bay, Ont. 
M. W. FLANNERY, ’ 
Treasurer. 


Town of Listowel 


DEBENTURES FOR SALE 


Tenders will be received by the undersigned 
until the Sixth day of April, at 3 o’clock p.m., 
for Debentures in odd lots of a face value 
of $29,671.70. 


These Debentures have been validated by 
Special Act of the Legislature. Particulars 
can be had upon application. 


W. E. BINNING, 
Treasurer. 


Montreal Tramways 
Company 


INTEREST ON .DEBENTURE STOCK 


Interest for the half year at the rate of. five 
(5) per centum per annum will be paid on 
the first day of April, to the registered holders 
of the Debenture Stock of the Montreal Tram- 
ways Company. 

No transfer of the Debenture Stock of the 
Compary will be registered during the four- 
teen days immediately preceding the first day 
of April, 1916, and the Trausferees of all De- 
benture Stock of the said Company, which may 
be transferred on or after the Ist April, 191€, 
will be entitled to receive the interest accruing 
thereon from said date only. 

PATRICK DUBEE, 
Secretary-Treasurer. 


March 8th, 1916. 
ANNUAL MEETING 


Canada Machinery Cor- 
poration, Limited 


The Annual Meeting of the Shareholders of 


the CANADA MACHINERY CORPORATION, | 


LIMITED, for receiving the Report of. the 
Directors and Auditors of the Company, the 
election of Directors for the ensuing year, 
and such other business as may be properly 
transacted at an Annual Meeting, will be held | 
at the Head Office of the Company, Galt, | 
Ontario, on Wednesday, the Sth day of April, | 
1916, at 11.30 a.m. | 


By order of the Board, 


B. H. NEILL, 
Secretary.~ 
Dated this 25th day of March, 1916. 


They paid the dividends on the preferred 
stock and two per eent. on the ordinary 
shares. This year has opened remark- 
ably well, the company’s officials state, 
and is expected to be in nowise inferior 
to last year. Fish prices are high and 
markets good. The company’s bonds, 
which amount to $250,000, are all held in 
England by the original holders of the 
company’s capital stock, and are seldom 
or never heard from on this side of the 
water. They are practically not dealt in. 
The authorized preference shares amount 
to $900,000, of whieh all have been issued 
except $77,000 in the treasury. These 
carry a six per cent. dividend, and are 
accumulative. The ordinary shares au- 
thorized are $850,000, of which $312,- 
200 are in the treasury, leaving a balance 
of $537,800 issued, on which a dividend 
of two per cent. was paid last year, and 
possibly also the year before. At the end 
of last vear the reserve fund amounted 
to $100,000, the sum transferred from 
the year’s operations being $50,000. - 
The company is more than 100 years 
old. At least the industry was establish- 
lea a century ago, and*has been in sue- 
cessful operation all that time. Its estab- 
lishments are located all along the Gaspe 
Coast of Quebee. and at: other places, 
where they have the best strategie points 
for carrying on the fish business. Its 
management, with headquarters in Hati- 
fax, is in the hands of A. Handfield 
Whitman, and is thoroughly good. As- 
sociated with Mr. Whitman is A. F. 
Jones, whose name, like that of Mr. 
Whitman, appears in the title of the 
company. The word Robin indicates the 
early Jersey Island proprietors of the 
company, now retired, and residing in 
the old eountrv, leaving the management 
altogether in Nova Seotia hands. 


Ames-Holden 


Dr. Wiclow, Ireland.—Will you tell me what 
the prospects are for Ames-Holden preferred 
and common. I hold both and I have been 
in receipt of circulars from a house that I 
do not know but which promises advances 
in these stocks. The firm sending the cir- 
culars and letters does not appear to be re- 
ferred to in your columns. 

Our advices are that the house in 
question is reputable but its statements 

1 as to the prospects of Ames-Holden Co. 
j are not wholly endorsed. It is not a 
‘member of the Montreal or the Toronto 
| stock exchanges. 

Army Boots, Colchester—Much has been 
said recently with regard to Ames-Holden Co., 
and as I hold some Preferred I would like to 
have your opinion as to the general prospects 
of the trade in which this company is eu- 
gaged. I am not anxious to sell and‘am quiie 
willing to wait some time for better results. 
Is there any ground for the seandal respect- 
ing boots supplied the Canadian forces? 


If, as you indicate in your inquiry, 
you are in a position to hold this stock. 
we beiieve that you should do so. 
However, under the uncertain conditions 
prevailing, predictions must be made 
with a certain reserve. The point you 


raise as to the quality of the boots sup- 
plied to the Dominion Government for 
war purposes should not be seriously 
considered in relation to the general 
standing’ of the company; it turned out 


to be much of a tempest in a teapot 


when all was said and done and affected 


only the earlier deliveries: of a number 
of coneerns. Since that time the com- 
pany has received a number of import- 
ant contracts from the Canadian and 


other governments, which have evident- 


ly been filled to satisfaction. A week 
ago another $1,000,000 of business was 
secured for Canadian military supplies 
and, on the strength of this, the stoek 
moved up a little. The plant has been 
working at about capacity for months, 


and it is reported that with war orders 


now on hand and, with some improve- 
ment in domestic outlook, there is busi- 
ness in sight to insure active operationg 
until next fall—an improvement in the 
summer prospects as compared with the 
past couple of years. The company’s 
domestic business was naturally hard 
hit by the way. Not only was there a 
rise in the cost of. raw materials, but 
there was a falling off in demand which 
ended in lower prices to the consumer 
when retailers eut prices on their stocks 
in order to realize to meet deferred pay- 
ments. Recently there has been an im- 
provement in the domestie business but 
the fact that so many thousands have 
donned khaki is naturally a factor in the 
domestic trade and promises to continue 
so for an indefinite period. We under- 
stand that there has been a marked im-. 
provement in the efficiency of operation 
as the result of the activities of the 
president, D. Lorne MeGibbon, who has 
been giving the project his personal at- 
tention during the nast year. There have 
also been reports that Mr. MeGibbon, 
who has been suecessful to a marked ex- 
tent in interesting American eapita! in 
Canadian enterprises, is planning to 
link up with United States money and 
manufacturing rights so as to turn out 
in this country certain American shoes 
now imported. There has been no of- 
ficial statement regarding this matter 
and, although reports were accompanied 
by some stock activity, the prospects of 
such do not appear to have been discon- 
tinued to any great extent -if at all. 


Chicago and Milwaukee 
Summerville—As there is a large bonded 
interest in Canada holding Chicago and Mil- 
waukee Electric Railway bonds, it seems to 
me that as a financial paper you might give 
the public some information as to the’ same. 


On Feb. 14, 1916, a New York an- 
nounecement said:—‘‘Chieago and Mil- 
waukee Electrie officials believe they 
have turned the corner. This winter 
has brought a marked change for the 
better, and December earnings were over 
12 per cent. better than for any previous 
corresponding month. The gains are at- 
tributed largely to two factors—a thor- 
ough advertising campaign by W. O. 
Johnson, the receiver, and increased 
rates a partial offset to higher wages. 
When the new loop terminal for the com- 
pany has been opened, it is expected that 
the stock will be in a position to receive 
dividends again not long after the re- 
organization plans have been completed. 
Reorganization committee reports har- 
mony and progress. Early announce- 
ment of the details is likely.’’ 

Imperial Oil of Collingwood 


(Western Banker.) — The following are 
answers to questions which were crowded out 
of previous issues: 


We eannot trace any such Company 
as the Imperial Oil Company of Colling- 
wood. Can you give us any further 
particulars? 

National Portland Cement 

The financial position of the National 

Portland Cement Company is not such 
as to warrant hopes of a_ dividend. 
None was paid last year, and prospects 
are diséouraging. 

British Canadian Lumber 


Bond Man, Toronto.—I would appreciate it 
if you could give me any information as to the 
financial standing of the British Canadian Lum- 
ber Corporation. Could you find out what their 
prospects are for ultimate success from the 
standpoint of the preferred and common stock- 
holders ?”’ 


On the 18th of May, 1914, the share- 
holders and noteholders met in London 
and decided to adopt the plan submitted 
to them by the receiver of the company, 
who, in submitting his’ plan, pointed out 
that if money was not found in the near 
future the affairs of the company would 
be in an extremely dangerous position 
because of mortgages to be foreclosed on 
the Vaneouver and New Westminster 
mills, lapsing of insurance policies and 
expiration of timber leases. At his ‘ssug- 
gestion $550,000 in notes, bearing 7 per 
cent. interest, were disposed of at 90, re- 
alizing $495,000. In September last over 
$400,000 had been received on this ae- 
count. The noteholders who advanced 
the further capital to preserve their se- 
curity have a claim of $1,219,250 against 
the property. Their security is a first 
charge upon all the assets of ‘the com- 
pany other than the stock of logs and 


wise acquire 
such Collipany, and to sell, hold, re-issue, witu 
v¢ Without guarantee, or otherwise deat With 
tue Sallie; 

«) su buy, sell and hold shares, bonds and 
securities of any other company having ob- 
yvectS Similar to those of this company, lot- 


| 
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lumber pledged to the bankers. There 


was outstanding commun stock amount. 
ing to $9,931,500, which is evidently 
worthless, and the preferred stock, 
amounting to $8,860,000, is in little 


ter standing, At present the outlook js 


very much brighter, as orders are bei 

received by British Columbia mills jy 
larger volurae than they have done for 
some time. The assets of the company 
were at one stage valued at $20,000,000, 


of whith $18,000,000 represents the 
value of 9,000,000,000 ft. of timber on 


limit in the eontrol of the company. 


THE CANADIAN NATIONAL 
ADVERTISING COMPANY, LIMITED. 
UBLIC NOTICE is~ hereby given that’ 
under the first part of chapter 7 of the 

Ktevised Statutes of Canada, 1006, Known ag 
‘rhe Companies Act, letters patent have beey 
issued under the ‘seal of the Secretary of Stare 
vf Canada, bearing date the 9th day of March, 
1¥16, incorporating John Leith Counsell, bar. 
rister-at-law, Walter Thomas Carroll, student- 
at-law, Liliau Archibald and Gertrude Pear] 
Nicholson, bookkKeepers, and Sessie bee Me 
Kelvey, stenegrapher, all of the City of Ham- 
ilton, in the Province of Ontario, for the fol- 
isWing purposes, viz:— 

(2) To carry on a general advertising pub- 
licity business in all its branches, both as 
principals and agents, and to acquire and 
operate franchises or privileges for adver- 
tising purposes or for the buying or selling 
of advertising rights, franchises or privileges 
and to deal in all other articles or things of 
a character similar or analogous to the fore 
going, or any of them, or connected therewith: 

(b) To undertake and transact all kinds cf 
agency business which an individual may 
undertake and transact for ol Conrecied with 
auuy of the above objects and purposes, aud 
to carry on any other business (whether 
manufacturing or otherwise) which may seem 
to the company capable of* being conveniently 
carried on in connection with its business 
eaicuiated airectly or indirectly .to enhbaTite 
the vaiue of or render profitable any of the 
collpany’s property or rights; 

(c) ‘LO acquire or undertake the whole or 
uly part of the business, property and liabi!- 
ities of any person or company carrying con 
uly business which the company is authorized 
to curry on, or possessed of property suitabie 
jut the purposes of the company; 

(a) ‘to apply for, purchase or otherwise 
ucqluire, uny patents, licenses, concessions and 
the litke, couferring any exclusive or non- 
excipsive, or limited right to use, or any secret 
vr other information as to any invention 
which may seem capable of being used for 
uny of tue purposes of the company, or tne 
acquisition of which May seem calculated 
direcuiy or indirectly to benefit the company, 
and to use, exercise, develop or grant licenses 
in respect of, or otherwise turn to account the 
pevpecty, rights or information so acquired; 

(e) ‘to enter into partnership or into any 
arrangement for sharing of profits, unioa 
oF interests, co-operation, joint adventure, 
,zecipiocai concession or otherwise, any 
persun or company carrying on or engaged 
in or about to carry on or engage in any 
vusiness or transaction which tue company 
is authorized to carry on or engage in, or any 
vusiless Or transaction capable of being cuu 
ducted suo as directiy or indirectly to venein 
cuc Colmpauy; and to lend money to, guarau- 
cee The contracts Of, or otherwise assist aly 

su peiseull Uc Collipally, und to take or other 

shares and securities of any 


with 


withstanding the provisions of section 44 of 
tue said Act, and to vote thereon, and to pay 
tueretor in cash or in the 
securities of this company; 

(g) ‘Lo enter into any arrangements wiih 
any authorities, municipal, local or otherwise, 
cuut Way seem conducive to the company’s 
objects, or any of them, and to obtain from 
uny such authority any rights, privileges 
und concessions which the company may thik 
it aesirabie to obtain, and to carry out, exer- 
cise and comply with any such arrangemeuts, 

su.s, privlieges and concessions; 

(h) To promote any company or companies 
sub Liie purpuse of acquiring all or any of the 
property and liabilities of the company, or 
tor any other purpose, which may seem direct 
:y or indirectly calculated to benefit the com- 
pany; 

11) To purchase, take on lease or in ex- 
chauge, hire or otberwise acquire, any pe: 
sohat property and any rights or privileges 
Which the company may think necessary of 
convenient for the purposes of its business 
and in particular any machinery, plant, stock 
in trade; 

(j) Yo iend money to customers and others 
dealings with the company ana t 

uitunutee the performance of contracts by 
«1y such persons; 

(k) To draw, make, accept, endorse, execute 

a issue promissory notes, ‘bills of exchange. 
bilis of lading, Warrants and other negotiavle 
vor transferabie instruments; 

(ly). Yo sell or dispose of the undertaking of 
the company or any part thereof for such 
consideration as the company may think fit, 
aud in particular for shares, debentures or 
securities of any other company having objects 
altogether or in part similar to those of the 

urpauy; 

» 20 apply for, secure, acquire by as- 
xument, transfer, purchase, or otherwise, and 
to exercise, carry out and enjoy any charter, 
sense, power, authority, franchise, conces- 
sion, rights or privilege, which any govern- 
ment or authority or any corporation or other 
publie body may be empowered to grant and 
pay for, aid in and contribute towards 
urrying the same into effect, and to appropri- 
ate any of the company’s shares, bonds and 
assets to defray the necessary costs, charges 
aud expenses thereof; 

(n) Lo procure the company to be regis- 
tered and recognized -in any foreign country 
and to designate persons therein according to 
ihe laws of such foreign country to represent 
this company and to accept service for, and on 
behalf 
suit; 

(o) To raise and assist in raising money 
for, and to aid, by way of bonus, loan, prom 
ise, endorsement, guarantee of bonds, deben- 
tures or other securitieS or otherwise, any 

er company or corporation and to guaran- 
iee the performance of contracts by any such 
company, corporation, or by.any other persou 
or persons with whom the company may have 
business relations; 

(p) To adopt such means of making known 
the products of the company as may seem 
expedient, and in particular by advertising in 
the press, by circulars, by purehase and ex- 
uibition of works of art or interest, by publi: 
cation of books and periodicals and by grant- 
ing prizes, rewards and donations; 

(1) To sell, improve, manage, develop, ex- 
hange, lease, dispose of, turn to account o! 
otherwise deal with all or any part of the 
property and rights of the company; 

(r) To do all or any of the above things 
S principals, agents, contractors or other 
wise, and either alone or in conjunction wits 
others; 

(s) To do all such other things as are io- 
cidental or conducive to’ the attainment of 
the above objects. 

The cperations of the company to be car- 
ried on throughout the Dominion of Canada 
ond elsewhere by the name of. “The Canadian 
National Advertising Company, Limited,’ 
with a capital stock of fifty thousand dollars, 
divided into 500 shares of one bundred d»!l- 
lars each, and the ehief place of business 
ef the said company to be at the City of 
Teronto, in the Province of Ontario. 

Dated at the office of the Secretary of 
“tote. of Canada, this Mth day of March, 


1916. 
THOMAS MULVEY, 
Under-Secretary of Sf{ate. 
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March 25, 1916. | - 1WHE FINANCIAL POST OF CANADA 


dged to the bankers, 
at $427,049, as compared with $375,862] that company. Mr. T. T. Langlois, who SSS EES] 


; There 
nding commun stock nt. : . 
031,500, which is evideamen RIORDON PAPER’S for 1914, and $309,679 in 1913. The in-| formed the company, and was largely re- 
and «the “peal a Bi Oe erease for the year over the previous| sponsible in bringing it to its present 
to $8,860,000, is in little ber’ OUTLOOK BRIGHT period was $51,187, or 13.6 per cent.| successful position, has resigned from | 1 of 


z. At present the ontlook Deductions for interest, depreciation | the presidency and the board, as did also itod 
is . GROSS PROFITS WERE HIGHER | 04 fixed charges were all slightly in-| Messrs. G. J. Telfer and Geo. Ward. Dr. imife 


brighter, as orders are bej 
BY 13.6 PER CENT. creased, but the amount available for|D. H. Wilson, president of the Pacific DIVIDEND NOTICE. 


2 dividends was $44,176 higher—#201,254, | Coast Fire becomes the president of the ere ; e 
, ate ; : 6 otice is hereby given that a dividend for the three months 
compared with $157,078—or 28.1 per|company with W. H. Malkin as vice- endiig March 31st, at the rate of 


cent. The payment of the preferred | president. The vacancies on the boarc 
dividend left a surplus of $131,254, as | were filled by Mr. Douglas of the law of- TEN PER CENT. PER ANNUM 
compared with $87,078, the former sum | fices of Bowser, Reid & Wallbridge, anc has been declared upon the Capital Stock of the Company 


e control of the company, , ion of the | "Presenting 2.9 per cent. on the out-|R. Gelletly representing the Century In- and that same will be payable on and after April Ist next. 
tee eae, Are | Standing common stock of $4,500,000. | surance Co., of Edinburgh, Scotland. The Transfer Books will be closed from the 2Ist to the 

» CANADIAN NATIONAL eae os The available surplus is now $375,634,| The company’s earnings were such as 31st March, both days inclusive. 

ISING COMPANY, LIMITED, Decidedly rig or 8.3 per cent. on the common stock. | to enable the payment of a small divi- By order of the Board, 


NOTICE j reby . : ae ae TY : ° ; , : : . 
is hereby give that Following are comparative figures for|dend, but it was thought advisable ir. W. E. RUNDLE, General Manager 
. . . ° 


e first part of chapter 7 of the Improvements and enlargements to 
tutes of Canada, 1906, know I <i wea ee ae a di 
les Act, letters ‘patent have been the plant at Hawkesbury effected dur- three years Siacies indi Manas wer" of present conditions to ad ; Toronto, March Ist, 1916. 
jearing @ ite the oth den 5 pease . i | ist two years, which had the 1915 1914 1913 earnings to ppinding 3 Mr. Langlois has 
caring date the ¢ a re e the pas ro years, Wile a ; wave . oe : ‘ ; 
yrauug John Leith Counsell, nee’ ing the p ) er ' Gross profit 27.049 $375,862 $309,679 | left to spend some time in California. 
» Walter Thomas Carroll, student. effect not only of increasing the output Interest 62,832 $2,652 
in Archibald and Gertrude Pear} } ; 
keepers, and Bessie bee Me put of reducing the cost, are mentioned Satenes vec eee eee $302,421 $313,030 $277.07 
oo eee? all o ae ity i ° : ‘ . > , wnracts om “« 
} Province of Ontario, far the tok by President C. Riordon, of the Riordon | Depreciation 65,951 48,953 
SCS, VIZ: 
yy OD 2 poner. advertising pub- 
8 in al ts branches, t : a ia i a 
' agents, and to sonuaie ane buting factors to a marked improvement 
lises or privileges for adver-' ‘ — a ‘te eamings ee the Salaned .. os. ies $201,204 $157,078 $138,073 
YA ‘or for the buying oF selling in the company’s earningt during eetmer 70.000 70.000 
gO other atten, oy Seen “evear 1915—and that in the face of un- Ce ee 


British Columbia mills jp 


ee they have done for President States That Owing to Extend- 
Solas ee the company ed and Improved Equipment Output 
: — ued at $20,000,000, Was Increased and Cost Lowered, 
} $ 8,000,000 _Tepresents the Causing Better Returns in Face of 
{100,000,000 ft. of timber on Unsatisfactory Market Conditions 





Pulp and Paper Company, as the contri- | Net profits ....... $292,558 $247,078 $228,077 
Sond interest .... 91,304 90,000 90,000 


in all other articles or things of ‘ - e 7 
sinilar or analogous to the " acd . . oe evailine . KPMGREE: wiiincsease $131,254 $ 87.078 §$ 68,073 
y of them, or connected therewien, usually low prices prev ailing during the Prey. surplus .... 244,380 157,301 89,228 
dert ike and transact all kinds cf ; greater portion of the period. Further, eR enmesaiog 
juess Which an individuat may : ” : ‘ Total surplus ....$375,684 $244,380 $157,301 e 
Hil ae td x conrected with it is expected that the effect of these Im- 
ubove objects and purposes, aud 7 . 
ioany aecenec ery (whether provements will also be shown In a ma- Output Well Sold CANADIAN FNERAL s FLECTRIC COMPANY 
ue or otherwise) which may see ; » . : . » j i é ‘ac 
Why capable of’ being conventently terial inerease in profits during the pres- Attention is called to the fact that a 
un connection with it | » TeTV Ss i 7" 
jirectly oF indirectly ; be ene ent year. ee Se ee LIMITED 
Sa iy oen oer any of the The gress profits for the year stood | output, both a pup = eee to be 
roperty o glits ; anufactured during the present year -_-__oo 
yuire or undertake the whole or manutlé 4 : : 
rae business, propert) aiid abit. has been sold at very good prices, and DIRECTORS 
erson or company carrying on , ] le of the bal 
s Which the company is authorized - the outlook for the sale o ae ern W, R. BROCK, H President and Chairman of the Board. 
oF possessed of property suitabie rust ompan of the product at satisfactory rates is » R. BROCK, Hon. President an ou 
Dply. for, purchase “or otherwise - heog regarded as extremely good.  Arrange- LE-COS, PARDEE SPA, W. D. MATTHEWS, HON. J. K. KERR, E.C, 
eee ieee ee ; 5 ' ; sident. ice-President. ice-Fresiden 
sebestine: any ‘orclusive ee dese: i Manager ments have been made for the ‘installa- 7 ai WILLIAM MORTIMER CLARK, LL.D., E.C., Direct 
Dp tuited right to use, or any secret . tion of a bleaching plant at the com- o Aelel eg Dicting LOCUS. 
furmuattion as to any inve TANTED—Ge { Manag ’ : x . ee 
seem cipuble of being weed. ton z AN o a ae : Trust a nany’s mill at Merriton, and this shou!d H. C. COX A. E. DYMENT SIR RODOLPHE FORGET 
ULpOSseS Oo 1e CO A : yr well-estaplisnec rus = °. : ‘ 
* which jane soba Galoubbena sents A pply statine age, ex- be in operation about the Ist of July: it COL. THE HON. SIR J. S. HENDRIE, C.V.O. SIR HERBERT HOLT 
“ae ’ : i é ° 4 J mre S& BY) ‘v 
ercise, develop oF grant mee perience and salary to W. T should greatly enlarge the market for SIR WILLIAM MACKENZIE F. G. OSLER J. K. L. ROSS 
reise, devel or ° cense be ween g * . ’ : ° ° - 
otherwise turn to account the Mollard, President Saskatche- the pulp from this mill and inerease the , 


its or information go acquired ; . 1 nn ° turn to the company F —_ 
ler into partnership or into any wan General Trusts Corporation, return te pany. 
lor sharing ol profits, ‘elon Masonie Temple Building, Re- ANNUAL REPORT OF THE DIRECTORS 
. ~ Dalen: oa caliuermens eet gina, Sask. WEST INDIES Submitted to the Shareholders at the Annual General Meeting of the Company In Toronto, 
upauy carrying on or engages * : - ‘ on Wednesday, March 22nd, 1916 
to carry on of cagane. eer War Prosperity is Very Evident—Is 
Progress Too Rapid? Your Directors submit herewith the Balance Sheet of the Company as tpon the 31st day of December, 


i (msaction Ww hich tie company 
to carry on or engage in, or any FOX, CHAMBERS, CLANCY, LIMITED 1915, also Statement of Profit and Loss for the year, and Certificate of Messrs. Price, Waterhouse & Com- 


dineikin oer tenion * oe Mining and Unlisted Stocks Sir Herbert Holt, the president of the pany, Chartered Accountants. : 
. and to lend money to, guaran- Members Standard Stock and oe Exchange} Royal Bank, goes so far as to say that . A reference to the Statement of Profit and Loos will show that a profit of $1,219,513.86 was earned, 
Se coliiting cna ne a ae Board of Trade Building Cuba is becoming one of the richest and that, after deducting interest and the sum o ,222.57 for depreciation, there remains a net pro’ 
vi cullpany, and to take or other a ls o 5 7 f : 
e shares and securities of any Cor. Yonge and Front Sts., Toronto eountries-in the world, and states in this of eee ae ad geet ggg omc emp doar gel ogo eer ere cree ae 


uy, und to sell, hold, re-issue, witu : : { . 
L guarantee, or otherwise deai witi Phone Main 3153 connection that the present year’s trade $300,000.00 has been transferred to Reserve, bringing the amount at the credit of Reserve Account to 


ee bey: eril.end hold shares, bonds and ——— will show a favorable trade balance of $3,000,000.00, and leaving a balance of $707,119.03 at the credit of Profit and Loss. 
, - _— Your Directors draw attention to the fact that there are no Current Liabilities other than Accounts 


Ses of any other couspany having ob- Pr $125 $15 i i 
laving from $125,000,000 to $150,000,000. He Payable, which are at a minimum. On the other hand, we have Cash on hand and in Banks amounting 


lar to those of this colipany, not- i 
‘6 te provisions of section 44 of says that he never saw the Indies more to $477,631.09, Investments $150,977.24, which, added to the amounts set opposite Bills and Accounts Receiv- 


Noouh Ge ke the ane a een Correct vrosperous. and that he believes there able and Inventory, leaves us with total Liquid Assets of $7,472,232.85. 
fH this company ; , is a splendid opportunity for the exten- Since the end of our fiscal year our cash position has further improved, the balance of the Deferred 
one nia : Liability for the purchase of Allis-Chalmers-Bullock, Limited, amounting to $400,000.00, having been paid 


* into auy arrangements with % : " pn . 
iad oomaens ts ee otherwise, investment sion of Canadian trade if steamship off, and the Bonded Indebtedness on properties purchased reduced by $195,009.00. 
any of them, aud. £0 obtain ‘from facilities can be largely increased. Following the usual policy of the Company, our Inventory has been taken at or below cost, and sufficient 
allowance has been made in respect of any goods considered to be either obsolete or not readily saleable. 


tuthority any rights, privileges While confirming all the optimistic sag 
ons Which the company may think “ Our Machinery and Supplies sales have been much less in volume and amount owing to war conditions, 


}| 
iy with coe eck iy Oes, One | | The best and safest plan statements of Sir Herbert Hott, EB. i than in years when business was normal, but this shrinkage has to some extent been offset by orders for 
fivges and ‘concessions; ee is to diversify your in- Pease, the general manager of the bank, munitions, which, however, involved a very considerable outlay in special machinery and tools. 
oute any company or conipanics vestments—divice your spoke a word of caution with regard to While it is impossible to forecast the trend of future business conditions, your Directors are able to 
fi Tiabili es on i pete Bid — ‘apital among several the development now going on, and state that for the past two or three = re and — of orders booked have materially increased, 

urpose, which May seem direct, * a a ae and it is hoped that the improvement will continue during the year. 
i useeetesea te pd ap Een |  Cifferent securities of which is largely due to war demand and At the cuthoaele om ao the Company undertook to raise and maintain a detachment of twenty-five elec- 
urchase, tak cf solid worth. war prices. He said that it would be trical and mechanical engineers for service during the continuance of the war, aaa a detachment has been, 
ene tke on eae ono | Yer hen aden Ml [omoomen alee eaol atin to end wil be, continuously maintainedat is fll strong wntl peace has haem declared. tour sta have 
ao) and any right ’ privileges a Sennett) Reena 8 ao oe cue . - will aiso be of intere - or < 
upany may think pelea “Or |  cverage of solidity and coeen orem inskaliing ee ae up to date enlisted for overseas service. Of this number 26 are officers and 69 non-commissioned officers, 
eter as  tecine . ee ‘| safety plants. which might be left idle after but our Shareholders will regret to learn that from information received to date, 10 have been killed in action, 
clear any machinery, plant, stock 1} © —— the war, when there is a ereater output 11 have been wounded, and one is missing. 
id money toc aie es |  &.Yourincome is higher “¢ Bir 1 for tl : FREDERIC NICHOLLS, _ 
yY to customers and others ; of European sugar and demanc¢ or the President. 

lings with the company ana to and does not dependon i ] ray " 
Cuban product will probably fall away. 


le performance of contracts by 1m? ontornrn : ce 

ersons: Ohe enterprise. 

et Roeeeanghiwinnag endorse, execute a reque i. will brit £ oe u CANADIAN GENERAL ELECTRIC COMPANY, LIMITED 
Ie, warrants and ether Gene | | Se neer on aikeemees WINNIPEG ELECTRIC AND SUBSIDIARY COMPANIES | 
cine “instruments: | ee et 00 ee Business Continues to Show Improve- R, 1915 

5 OF any part, theer eee : investments. It will be of ment as Compared With Last Year CONSOLIDATED BALANCE SHEET, 31st DECEMBER, 

Nas the company may think Al undoubted value to you. 

ticular for shares, debentures or | 


There is nothing new in the report of ASSETS LIABILITIES 
the Winnipeg Electric Railway and its CAPITAL ASSETS— CAPITAL STOCK— 


st . ° ° . . 
. subsidi s, which appears Real Estate, Buildings, etc., at Toronto, Peter- Common—Authorized 
FE. Deacon & Co. |] |stsidiary companies, which app Beate, Bulgings ot Torn re 
elsewhere in The Financial Post to-day. Branch Offices, Power Plant at, Nassau, d siged ‘sud Tooned 

Nf } ™ a . rT: ° 2 i ompany, —, 

Kembers Toronto Stock Exchange No doubt Winnipeg was hit hard by the cuaatie neem, Se. ee or Ba Preferred—Authorized and Issu 
war as well as by = ee — maliited ois ttrcseceseesennssts! Soares i a ta 
rrop of 1914. The effects of those two Patterns and Drawings 802. Mortgage Obligations on 
a 1.00 qeopertion purchased $467,751.25 


i iti i Patents, Contracts and Goodwill 
97 Bay Street depressing conditions: were felt in the . , ie n tropes purchased... 
first nine months of 1915. The two-in- Total Capital Assets........++-..--$10,571,060. * roperties urchased .: $00,000.00 
erre = 
Seeae ths Toronto - Canada ||. | one crop which the West had, not only SURRENT ASSETS— eferred liability on |” pur- 
ay i i inni Inventory of Raw Material, Bullock, Limited, secured 
on “< “ey company to be regig- it 5 restarted business 1n Winnipeg, but it Supplies, Work in Bro- br bots imited cazulan 
penized in any foreign cx . = : ; inished Ma- is-Chalmers imi' 
te persons therein ‘ascending te gains in momentum. No doubt the de- gress and Finish . Alis-Chaimers,” | Limited 
np h foreign country to represent mands upon the electric eurrent sup- ditures on Contracts (less 1 ofa gar value of B00. 
wns te accept service for, and on ” 5 Nb t collections on account).... $3,830,129.9; $400 1,367,751.28 
a ee Chartered Trust and Executor |} plied by the company will be greater Accounts Reco ee Sebts) 2,595,308.41 ee ACCOUNTS PAYABLE 778,000.49 
raise and assist in raising money Company than it has been for some time. As the iow, ote. So pga eere as DIVIDEND ON COMMON STOCK, paid 3rd ee 
wt : 7 i . > '* 
Seat eee, Of bonus, loan, proni- la tet a al president indicated at the annual — Hevectnents i cake’. 150,97 7.24 eS emeralds ; |p g0e10 
A : _ & ante ) ~onds, deben- accepts funds for investmen t) ° . f th | t t - ok s ; RESERVE FO) { DEPRECIATION. 
ing, the earnings for the last two mo 72,232.85 
DEFERRED CHARGES..........-. . | 61,295. 


iuy other company having objects 
rin part similar to those ef the 


ipply for, secure, acquire by as- 
finster, purchase, or otherwise, and | 
earry out and enjoy any charte: 
Wer, authority, franchise, conces | 
ur privilege, which any govern- - 
thority or any corporation or ethan See TT 
ity be empowered to grant ana 
aid in and = centribute towards 
e same into effect, and to appropri- | 
the company’s shares, bonds and i 
eiray the necessary costs, charges it 


inn i aienarninn See a ne selected first mortgages and gives 

ormanece ot scant and to guaran: its own Guarantee of repayment were equal to the same months of any 

rporation. or “i by any such of principal and interest. This : : 

vith pe - - ry any other one Guarantee provides all the essen- previous year or approximately so. siigidieaeanetnsns (Contingent Liability 

Metions: pany may have tials of a high-class investment ; : armas atingent Liability | oa Nor cates 
ions; Ue'good interest return, absolute Appended is the earning statement $18,104,585.71 Bills Receivable, mre 


= us — on ae matting known promptness of payment, and se- for three years: 
by advertising in ee. 1913. 1914. 1915. We have audited the above Balance Sheet, and certify that it is properly drawn up, and in our opinion shows the true financial 


‘ud in particular by advertising In 

Y circulars, by purehase »x. - ea "3 302 - $05 c > om teen December, 1918, 

Works of art oF interest. hy hub Chartered Trust and Executor meh Ba Leet naiaae Sosa peallinn t e Soe PRICE, WATERHOUSE & CO., Chartered Accountants. 
CONSOLIDATED SURPLUS ACCOUNT 


by publi 
Oks and periodtval and by gr 
a ; : wus i yY grant- C 
rewards and donations: ompan - 
oll, improve. nannee adie ex: oo $1,826,088 $1,685,003 | $1,331,737 di iation and Interest on borrowed capital $1,219,513.86 
re turn to account on 61 Yonge Street TORONTO Fixed charges . 570,583 690,482 835,635 Credit ter the your ended 31st December, 1915, before providing for Depreciation an . Seca wee 
P rights of the cope oF the pag : ‘ati ildi ’ FS etccuiae cas ittaiin tae 16,222.57 
ya Fights f the company ; $1,255,505 $ 994,611 $ 496,102 Reserved for Depreciation of Buildings, Machinery and Patterns, etc 38,912.32 
Is, agents, ‘contieutenn an on Dividends ...... 1,070,043 — 1,080,000 855,000 455,134.89 
Ather alone or 0 ea : : - — 9 ——— 
r alone. or tn conjunction wite Buy ‘‘ Made-in-Canada Products”’ $ 185.462 *$ 85,389 *$ 358,808 | Net Profit for the Year 
a « on ag — Dividends i ° eececesesesess 
Prev. balance .. 2,091,286 901,697 1,141,496 Less siege aia 
, : i NE eau’ shsatinesesscescce@ GReeeEe 


mdecioe he tee ee Every man kept at work means ; oo 7 Se ae 
us for the Year. ........ccccec cence cceceetccnceseceseuns avane 
940,762.38 


conducive ft he atts : 
ea o the attainment of more business for others. $2,976,698 $ 816,308 $ 782,508 

ious of the company to he car- Luxfer Prisms help merchants caw Ty Undivided Profits as at 31st December, 1914.........++++ deareacecans Goneedecesacecdpenbapepecdsnsierssee 
eughout the Dominion of Canada and manufacturers to lessen ex- Bir ree : 

Dy the-name of “The Canadian pense. If your store, office, or *Year's deficit. $1,007,119.03 
tivertising Company, Limited,” factory is dingy. or if you want * PDeduct— 300,000.00 


al stock of fifty thousand dollars, to cut down the artificial light- Amount transferred to Reserve.........-.----++eeeeeseeeeeees eaperaons sa ie caseune cnavccadestaecunanens 
MO shares of ane hundred a ing" exnene, foo ‘will Gnd tha B.C. PERMANENT LOAN ssid cog de og 
000,000.00 


Q » chie ace . . fon Dele : is, and i - i Profit and Loss Account 
ni the chief place of business Luxfer Prisms will do this, an Changes In Its Officers—Dr. Wilson Be Senate 08 Coe Ee as ane amount of $300,000.00....... pices eudcnbente o's 0 dwadecte coc cotgewenengnnnerted 


company to be at the City of the cost of installing will soon , 
os Province of Ontario. 7-9 a repaid in-the saving mate in comes Its President Surplus per sin Genet... ocosansta sede nc cebebesunens oedadcctoeeneabnasauseserecanan 
re «6Office of the Secretary f 4 lichting bills. Our catalogue . ; Balan 
mnada, ‘this 11th ey ot March, Ad pa aa An important event as affecting one rs 
f itish Columbia’s financial institu- 
THOMAS MULYEY. ‘ ° of Bri 
The Luxfer Prism Co., Limited ions, the B.C. Permanent Loan Co., has 


Under-Secretary of State. : 
z 100 King St. West eer just oceurred at the annual meeting of 


d Loss Balance 
names 3,707,119.03 
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ACCURACY AND EFFICIENCY IN BANKING 


The customers of The Bank of Toronto are assured 
of accuracy, promptness and efficiency in all their 
transactions, 


This Bank, with its staff of trained officials, pays 
special attention to this phase of modern Banking 
ee Your business and private accounts are 
n 


Complete facilities at all Branches. 


INCORPORATED 
18558 


BANK or IORONIO | 


Head Office - - TORONTO, CANADA 
Paid-Up Capital - $5,000,000 Reserved Funds - - $6,439,382 
DIRECTORS 
W. G. Gooderham, President. 
J. Henderson, Vice-President. 


William Stone, John Macdonald, Lt.-Col. A. E. Gooderham, 
Brig.-Gen. F. 8. Meighen, J. L. Englehart, Wm. I. Gear, Paul J. Myler. 


Thos. F. Piha ” General pone. John R. Lamb, Supt. of Branches. 
A. Bird, Chief Inspector. 


Bankers.—NEW YORK—National Bank of Commerce. CHICAGO—First 
National Bank, LONDON, ENG.—London City and Midland Bank, 


al STANDARD BANK 


OF CANADA 
HEAD OFFICE - TORONTO 


A GENERAL BANKING BUSINESS TRANSACTED 


SAVINGS DEPARTMENT 


AT ALL BRANCHES 


“EST'D 1873 


Business Founded in 1795 


AMERICAN BANK NOTE COMPANY 


(ia sorporated by Act of the Parliament of Canada) 


BANK NOTES, BONDS, STOCK 
CERTIFICATES, CHEQUES AND 
OTHER MONETARY DOCUMENTS. 
SPECIAL FACILITIES FOR TBE PREPARATION OF MUNICIPAL DEBENTURES 
HEAD OFFICE and WORKS 
OTTAWA 


Branches: 


TORONTO MONTREAL 


WINNIPEG 


enamel] 854. 


Home Banke GANADA 


BRANCHES — CONNECTIONS THROUGHOUT CANADA, 
AMES MASON, General Manager. 
HEAD evenctn AND NINE BRANCHES IN ge rey 


ae. a KING ne bp oe yr 
7% CHURCH 


Cor, QUEEN WEST. ae BATHURST 26  BROADVIEW, | Con i AVE, 


Cor, QUEEN EAST and ONTARIO DUNDAS St Cor, ice PARK AVE, 


12 YONGE ST. SUBWAY, Cor, A 
_ 81 YONGE ST., NORTH TORONTO, ene RH LASTON AVE. 


WE OFFER 


$14,529 


Town of Eastview, Ont. 
514% DEBENTURES 


Maturing—$4,644, end of 5 years 
9,885. end of 20 years 


Interest payable yearly. 


To Yield 534% 


Brent, Noxon & Co. 


TORONTO 


THE 
BANK OF NOVA SCOTIA 


INCORPORATED 1832 


CAPITAL, - 


RESERVE, - 
TOTAL ASSETS, 


Investment 


Dominion 
Bankers 


Bank Bldg. 


$ 6,500,000 
12,000,000 
100,000,000 


HEAD OFFICE, HALIFAX 


BOARD OF DIRECTORS: 


John Y. Payzant, President Charles Archibald, Vice-Prestident 
G. 8. Campbeu J. Walter Allison 
Hector McInnes Hon. N. Curry 
James Manchester WwW. W. White, 
S. J. Moore W.D. Ross 
M. C. Grent 


GENERAL MANAGER'S OFFICE, TORONTO 
W. A. Richardson, General Manager. D. Waters, Asst. General Manager 


banking business transacted. 
Letters of of Credit issued, drafts bought 
and sold, payable in all of the 
world. Savings Deposits opened by 
ae of $1 or over, interest added 
-yearly. 


BOND INV 


ESTMENTS 


All Attention Centres on the Dominion Loan in New York 
—Diverse Views of the Bond Dealers 


bonds in the Dominion were the two topics of surpassing interest in bond 


CC tonas ’S new $75,000,000 loan and its effect on the market for municipal 


circles this week. As in the case of the previous loan in New York, floated 
last July, a difference of opinion is dividing bond dealers into two pretty distinct 
groups. According to The Post’s estimate of the situation, the majority hold to the 
view that prices are bound to soften somewhat, though no one apparently looks for 
any serious weakening. It was at first feared that the government bonds were to be 
offered at such exceptionally high yield rates that the market was in for a bad time 
put with the certainty that the issue was going to be successfully floated, confidence 
y returned and, while still adhering to the view that the high prices prevailing for 


municipals of late are about to ease off, the extent of the reaction is being appreci- 
ably minimized. A smaller group of market students are of the opinion, however, 


that prices are to be firmly maintained owing to the big demand for Canadians in 
the United States and the continued scarcity of issues 


Terms of the New Government Loan in realized in each case, makes the perform- 


New York 


The surmise of last week that the 
bonds vf the new $75,000,000 loan in 


New York would be offered to the pub- 


lie on a basis of 51% per cent. for the 5- 
year maturity; 536 per cent. for the 10- 
year maturity, and 5% per cent. for the 
15-year maturity, was correct, except 
that the five-year bonds are being sold 


at 5.10 per cent., and not 51 per cent. 


The issue is dated April 1, 1916, with 
interest payable half-yearly on April 1 
and October 1. Both principal and in- 
terest are payable at the ageney of the 
Bank of Montreal in New York city in 
United States gold coin. The oblivations 


represented by the bonds and all pay- 


ments in discharge thereof are to be ex- 
empt from all present and future taxes 
imposed by the Government of the Do- 


minion of Canada, including any Can- 
adian ineome tax. The offering is being 


made subject to the consummation of en- 
abling legislation and the approval of 
counsel. and it is stated that the Can- 
adian Government will issue no further 


loan in the United States during the cur- 
rent calendar year. 


What Canadian Bond Pealers are Saying 
About the Loan 


Sir Thomas White is coming in for a 


wood deal of eriticism from eertain bond 


dealers in Canada, who contend that the 
Dominion is being ealled upon to pay far 
more than is necessary for the flotatior 
of the loan. The estimate of the eost of 
the money to Canada, as figured out bv 


several dealers, approximates six ner 


eent., which even to those who would 


| have accepted 534 per cent. as reason- 
able. seems exceptiona!ly high. In their 
opinion the loan would have been a suc- 
eess at a lower figure. 


On the other hand, the Finance Min- 
ister is not without his supnorters, §* We 


don’t know all the ecireumstances sur- 
rounding the loan.’’ said one man, ‘fand 
unless we do, it is foolish to condemn the 
deal. To suppose that firms of the stand- 
ing of J. P. Morgan & Co., and Brown 


Bros, & Co., are going to put one over 


on Canada is absurd. They will want 
more business from us, and wonldn’t 
be likely to do anything to prejudices 
their future standing. It simv’y amounts 
to this.in my opinion—the loan had to 


be a success, and it was made extra at- 
tractive to ensure that success,’’ 


‘‘The loan will prove a tonie to our 
market,’’ remarked another dealer. ‘‘T 
look to see the 15-year bonds go to a 
premium. If they do it will hoost al’ 
Canadian issues in the United States.’’ 


“The American market for Canadians 


was never broader,”’ was the statement 


of a dealer just back from New York. 
**They are trading in them now. to an 
extent I never saw before. The new loan 
is going to be a. huge suecess.’’ 


Australia’s Second War Loan Will be an 
’ Incentive to Canada 

If Canada does as we! with its second 
war loan, when the time comes to ask the 
people of the Dominion for more money. 
as the Commonwealth of Australia has 
done with its second loan, there should 
be little difficulty in raising at least one 
hundred and fifty million dollars. Fic- 
ures recently to hand from Sydney indi- 
eate that in every respect the Common- 
wealth’s second call for funds with 
which to prosecute the war was even 
more successful than the first. Without 
inereasing the rate of interest from the 
four and one-half per cent. rate estab- 
lished in the case of the first loan, the 
Government were successful in securing 
approximately £21,500,000, as against 
£13,389,440 in the case of the first loan 
last August. The difference is even more 
marked in the number of subscribers. 
For the first loan there were 18.700 sub- 
scribers; for the second about 27.000. It 
is truethat twice as munch. viz., £10.000.- 
000, was asked for this time, but even, 
so the fact that over twice as much was 


fr 


ance all the more remarkable. 
The Australian press has been making 
some comparisons between its big loan 


and that of Canada. It refers for one 


thing to the difference in the interest 
rate, which is almost one per cent. less 
in the ease of the former. The two can- 
not, however, be placed on a parity. 
Australia is in an isolated position as 


compared with Canada and a four and a 


half per cent. rate there may be quite 
as attractive under existing conditions as 
a five and a half per cent. rate here. Still 
when it is admitted that the United 
States has been supplying a good deal of 
Canada’s capital of\ late and that she 


took up some of the war loan itself, what 
Australia has done al! by herself is per- 
haps even more commendable. 


British Columbia in the Market for a 
Million Dollars 


The provincial treasurer’s department 
will to-day consider tenders for a million 
dollars, 25-year. 414 per cent. bonds, is- 
sued under the authority of the Agri- 


cuitural Act of 1915, This Act. it will be 


reralled, establishes a provincial system 
of loans to farmers. It provides that 
honds shall be issued by an agricultural 
commission and‘ guaranteed by the pro- 


vinee. The proceeds are available by way 


of loans to farmers on the security of 


their land, stock, chattels. ete., mort- 
gages, thus taken being held by the eom- 
mission as collateral for the bonds. The 
erommission is to consist of five mem- 
hers, one of whom is to be superinten- 


dent of the administration of the fund. 


and devote all his time to the work. Two 
of the remainine four are the devnuty 
minister of acrienlture and the deputy 
minister of finance for the time being. 
and the others men of acricultural ex- 
verience named by the lieutenant-gov- 


ernor-in-corneil, On — renresentations 


from eertain Toronto bond honses, who 
snegested that the 25-vear term for the 
honds was not advisable under present 
conditions. the British Columbia auth- 
orities have asked for an alternative bid 


on ten-year maturities, 


Particulars of Some Perent Issues in the 
Moniciv-] Field 

For the Town of Walkervi'le’s issue of 

#8.292.33. 514 per cent., 10-instalment. 

debentures, matnring in 1925, fourteen 


bids were received. The bonds were 


oworded to A. H. Martens & (Co., at $8. 


3°7. or on anvroximvately a 5% per eent. 
basis. The following is the list of houses 
tendering and the vrices offered: 

Martens & Co.. $8,327: Maceneill & Young. 
S°.2¢7: Weod. Gundy & Co... $8,265; Carrurh- 
ers & Sen, $8,255; Stimson & Co., $8.243.35: 
Imperial Bank, $8,252; Canada Bond Corpor- 
ation, $8,248: Jarvis Co,, $8,239: Brent, Noxon 
“ (o., $°,234; Burgess & Co., $°.234: Graham, 
Macdonald & Co., $8,212: Mackenzie & Co., 


$° 1923: MeKinnon & Co., $8,188.€8; Kerr, Flem- 
ming & Co., $8,188.67. 


Wood, Gundy & Co.. announce the re- 
cent vurehase of $19,000 City of Nanai- 


mo, B.C., 6 per cent. dehentures, $12.000 


of which mature in 1931 and $7,000 in 
1936. 

Henry O’Hara & Co., have purchased 
$1,500, 7 per cent., 15-instalment deben- 


tures of the school district of Craigsferd, 
Man. 


Lethbridge Sale Was Made in Edmonton 
—Not in the East 

A good deal of uncertainty has existed 
in bond circles regarding the reported 
sale of a block of treasury notes by the 
City of Lethbridge. It was at first re- 
ported that the sale had been made in the 
East, while Mayor Hardie was in that 
part of the eountry. This report gained 
credence from statements made by the 
mayor in eastern papers and also from 
the substance of his explanation to the 
city council on his return to Lethbridge, 
which was reproduced in last week’s is- 
sue of The Post. The inference natural- 
ly was that he had disposed of the notes 
in Eastern Canada. On top of this 
eomes the repeated announcement that 
the notes were taken up by the Alberta 
School Supply Co., of Edmonton. 
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To ascertain the truth of the matter; 
The Post has asked Mr. Hardie for a 
statement. He writes, confirming the re- 
port that $100,000, 3-year, 6 per cent. 
treasury bills were sold to the Alberta 
School Supply Co., through A. F. Car- 
rothers & Co. The bills are dated March 
1st, 1916, and the sale price was 96.35. 
They were first offered to the amount of 


$75,000; then to $85,000, and finally 
$100,000, due to the fact that money 


was required for other things than were 
first covered. 

The explanation of the contradictory 
reports regarding the sale is probably 
that Mayor Hardie was able while in To- 


ronto to get such quotations from East- 


ern bond houses for the notes, as to 
make it necessary for the Edmonton 
house to raise its price. Instead of hav- 
ing made the sale in the East, he simply 
did some negotiating while there, with a 


view to sizing up the market. 


How a Quebec Village is Solving 2 
Financial Problem 


The municipality of the Village of 


Donnacona, Quebec, proposes to raise 
and expend on the eonstruection of a 
sewer system the sum of $14.600. A by- 
law has been drafted, according to the 
usual eustom, and the electors of the 


municipality will vote on it during the 


coming week. What imparts special in- 


terest to this piece of local legislation 
is the’ provision made in the by-law to 
surmount a difficulty, which must have 
troubled the minds of more than one 
municipal officer at the present time. 


In the preamble of the by-law it is 


pointed out that ‘‘the actual conditions 
of the finaneial trade are disadvan- 
tageous for the issuance of debentures 
at lone terms and at a rate of interest of 
less than 6 per cent.’’ Further, ‘‘it is 


reasonable to foresee that after a few 


vears the financial trade conditions shall 
he more favorable and money issued at 
a lower rate of interest.’’ Accepting 
these premises, the municipality pro- 
noses to make an issue of temporary 


honds, dated April 1st, 1916, and matur- 
ing April Ist, 1921, with interest at 6 


ner cent., and an issue dated April Ist, 
1921. maturing April Ist, 1941, with in- 
terest at 5 per ecent., the latter to be is- 
sued before April Ist, 1921, and for a 
sufficient amount to redeem the 5-year 


debentures. 


The novelty in this plan is to inelude 
both issues in the one by-law. ‘The same 
result will doubtless be obtained by 
other munieipalities which are now bor- 
rowing short-term money, but in their 
cases it may prove necessary to submit 


second by-laws, This course is being 


‘obviated by Donnacona. 


Township of York Issue Regarded as a 
Market Indicator 

Those who contend that prices are not 

to be dislocated by the Dominion loan, 


point to the Township of York issue 


awarded last Monday to the Canada 
Bond Corporation. The amount was 
#17.000 and the bonds were 51% per cent., 
20-instalment. The municipality _ re- 
ceived $17,355.30 for the issue, or 102.09, 
which is close to a 5\%4 per cent. rate. 
This price, it is pointed out, which will 
require a selling rate of 5% per cent., 
stands in remarkable contrast with the 
15-year bonds of the Dominion loan, 
which are being offered to investors at 
5% per cent. Of course the comparsion 
is pretty far-fetched, as the two issues 
are so dissimilar in every particular. 
Bond houses, which put in tenders, how- 
ever, admit quite candidly that they low- 
ered their bids when news of the Domin- 
ion loan came out. These are the bids 
received :— 


Canada Bond Corporation, $17,355.30; Im- 
peria! Bank, $17,226; G. A. Stimson & Co., 
$17,127.50;. Wood, Gundy & Co., $17,114; Brent, 
Noxon &Co., $17,111; Murray, Mather & Co, 
$17,108.70; Macneil] &. Young, $17,005.20: Mar- 
tene & Co., $17.087; Burgess & Co., $17.074.°0; 
Kerr, Flemming & Co., $17,098.83: R. C. Mat- 
thews & Co., $17,01T: Ames & Co., $17,006.10; 
W. L. MeKinnon & Co,, $16,088; Graham, Mac 
donald & Co., $16,019. 
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Explanation of the Proposed Tax Sale Plan for Which the 
City of Edmonton is Seeking a Charter Amendment 


eee 
PROVINCE OF QUEBEC 


MUNICIPAL 
BONDS 


Edmonton’s proposed tax sale plan, to 
validate which the city is asking the leg- 
islature to fix up an amendment to the 
city charter, is thus explained by Mayor 
Henry. The tax sale will be’ an annual 
event. The proposed amendment calls 
for a sale being held every year. All 
properties in arrears in 1915 only, will 
be put up for sale in 1917, but in the 
sales for the 1914 taxes, 1915 will also 
be added. 


RENE-T. LEC LERC Property owners who owe for 1914 and 


. James Street, Montreal 1915 only, can easily escape the tax sale 
oe abe Main 1260-1261 this year by paying their 1914 taxes and 


so having their land withdrawn from the 


ee | 8) for another twelve months. If, how- 
SOLICITORS ever, the 1914 taxes are unpaid and 1915 


— | taxes are also in arrears then the pro- 
MONTREAL! perty will be put under the hammer. 


To yield over 6 per cent. 


- 


cipal building. Debentures to be 5% per cent., 
20-instalment. 


March 27, Weyburn.—$35,000, to cover cost of ; 


extending and improving the plant and dis-| 


tribution system in connection with electric j 
light system. Debentures to be 6 per cent.,; 
20-instalment. i 
- March 27, Orillia.—$35,000 to rebuild the 
municipal building. Debentures to be 20-year, 
6 per cent. 

March 27, Portage la Prairie—$65,000 for 
erection and equipment of a new school. 
Debentures, 40-year, 6 per cent. 

March 27, Renfrew.—$i25,000 for erection of 
a new collegiate institute building. Deben- 
tures, 6 per cent., 30-year. 

March 29, Village of Dounacona, Que.—$14,- 
C00 for the construction of a sewer system. 
O. Royer, secretary-treisurer. 


BY-LAWS PASSED OR DEFEATED 
Dysart, ete. — $100 for public schoo] in; 
Township of Harcourt. Passed by the muii-: 
cipal council of the corporition of the tuwn- 
ships of Dysart, Dudley, Harburn, Harcourt, 
Guilford, Clyde, Havelock, Eyre and Bruton 
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Tel. M. 125@, 1281. Codes—Liebers—West. Un. | the tax sale have three years in which 
to redeem their land. The cost is 10 
per cent. per annum, and to protect the 
original owner the taxes have to be paid 
for the three years of the redemption 
period. - If a property owner loses his 
land this year in the sale, and he wants 
to redeem the lot or lots at the end of 
the three years, then he has to see that 
the future three years taxes are paid. 
or else the buyer at the sale will have to 
pay each year in order to protect his 
purchase. 
Notice will be given by the city of 
every lot or parcel of land to be sold 


CHARTERED ACCCURTA TP 1 . by advertisement in the local newspap- 


ers and in prominent places throughout 
— ae . . A a5 s 
EDMONTON, ALTA. the city. Sixty days’ advertising will be 


iythe, Baldwin, Dow & Bowman, viven, and each individual piece of land 
eee ee poiok Block for sale will be made public. The owner 
RONTO —— | then has right up to the last day prior to 

2 the sale to pay his taxes and have his 


- « + 15% Toronto Bt. - 
a Soe Co. - - = King St. w.| Property withdrawn from the sale. 
Rutherford Williamson & Co., 86 Adelaide St. E. 
Ralph BE. Young - - - Canada Life Bidg. 
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Commerce, National Trust Company, Ltd., etc 


The City of Montreal has passed a by- 
law authorizing the borrowing of $4.- 
CONSULTING ENGINEERS | 000,000 in anticipation of revenue. It 

is understood that the arrangement in 
connection with the loan is that the sum 
will be secured in whole or in part and 
for a period of time as the needs of the 
corporation may require. 


W. D. L. Hardie, Mayor of Lethbridge. 


MONTREAL 


w. J. Francis & Co. - 282 St. James 8t 
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on Legacies, Inheritances, Stocks, 
Bonds, Notes, Accounts Receivable, 
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L. N. ROSENBAUM 
80 Wall Street, New York 


changes. A series of questions have been 
formulated to which Mr. Hardie will fur- 


vital point in connection with the fin- 


e 
ances of a city. This question an¢ 
Mercantile Agency answer method will, we think, be more 


enlightening to the citizens than reports 


Reports, Reference Book and 


as generally published. 
Collection Service. yP 


MONEY BY-LAWS 


Those investors who wish to keep in touch 


with the municipal bond market will find this 
It aims to be accurate | hypothecated in the local branch of the Bank } 
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department useful. 
specialty of municipal bond news. 
‘n direct news of contemplated bond issues. 
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age work. 
Debentures to be 6 per cent., 10-instalment. 


Montreal Trust Company 


will, in his annual report, make some 


nish the answer and these questions are 
comprehensive, covering as they do every 


and convenient. The Financial Post makes 4 
Munici 


palities will find it to their advantage to send 


CONTEMPLATED BY-LAWS 
Windsor.—$90,000 for a new collegiate in- 
stitute, this sum being additional to the $85.- 


200 already appropriated for the work. 


Burlington, Ont. — The town council will 
shortly submit a by-law to authorize the ex- 
penditure of $3,500 on fire equipment. Clerk, 
James S. Allan. 

DEBENTURE NOTES 

Brockville——The town council have granted 
$25,000 to the patriotic fund, to be paid in 
monthly payments of $5,000. Debentures will 
be issued to cover same. 

London.—The London Railway Commission 
bas placed with the board of control a belated 
request for $39,000 in debentures, asking thit 
this be included in the City of London Bill. 
This brings the total amount of debentures 
issued or authorized to a considerable amount. 
fhe sum of $700,000 was the original vote. 
Chen came $60,000 more for extensions. Ii 
January, the ratepayers voted $101,000. Now 
ihe commission desires $39,000, making a totai 
f $200,000. 

Seaforth.—A receipt has been received from 
Mr. W. T. White, Minister of Finance, for the 
sum of $2,022 from the municipal corporation 
of the town ef Seaforth for the Canadian | 
Patriotic Fund, being the proceeds of deben- } 
‘ures issued by the corporation under a by- } 
‘aw passed in December last, | 

Stratford.—The Park Board will request the 
‘ity council to allow them the privilege of 

elling their own debentures to the extent of 
$5,000, for permanent improvements which wil! 
increase the Board’s revenue. The debentures 
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B. Angus 


«e 
will be taken care of by the Park Board, so| THE STANDARD TRUSTS COMPANY 


that there will be no extra tax, the usual 
nalf-mill rate being sufficient to meet all ex- 
penditures. The improvements include en 
larging the boat house and providing revenue 
producing transportation facilities on the 
river, the added proceeds from which will 
easily meet the outlay. | 
Saanich, B.€.—The Saanich council] has re- 
ceived from its bond purchasers, R. C. Mat- | 
hews & Co., a satisfactory report of the; 
nlacing of its debentures. This was read ut} 
the council meeting recently. Satiefactton | 
was expressed that the brokers had been able! 
‘o place the issue in times like the present. j 

Cochrane.—Relative to the recent sale of | 
bonds to Aemilius Jarvis & Co., the Nugget: 
states that the sale was made at 96.25 and} 
aecrued interest, or equivalent to 97. The} 
debentures were issued last year and bad been 

under option to several other bond dealers, ; 
but nothing materialized until March 10, wher. 
the above firm purchased the issue, after; 
having secured a ten-day extension to the 
one-menth option they already had. Unfil: 
the debentures were taken up these were! 
of Commerc* as collateral for current loans: 
required to carry along the town’s business.! 
The sale of the debentures will menn a sav- 
ing of about six dollars a day to the town,; 
being the difference In the rate of interest} 
accruing on the bonds and that charged in: 
the bank. 
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Will forms supplied free. All business of a trast 


Head Office - 


Insure your Estate against 1 
Company your Executor aud Trustee. 


nature ‘transacted. 


THE UNION TRUST CO., Limited 


HENRY F. GOODERHAM, President 


Hon. E. G. Stevenson—Vice-Presidents—H. 8. Strathy. 
J. M. MeWhinney, Gen. Mgr. 


ec 
Chartered Executor, Administrator, Trustee, Ete. 


Reserve, $950,000. 


ital Paid-up, $1,000,000. 
Capita 1d-Up, $1, London, Eng. 


Winnipeg, Man. TORONTO 


cent., the latter to be is- 
ril Ist, 1921, and for a 
unt to redeem the 5-year 


in this plan is to inelude 
the one by-law. The same 
loubtless be obtained by 
palities which are now bor- 
term money, but in their 
prove necessary to submit 
's. This course is being 
onnacona. 


York Issue Regarded as a 
ket Indicator 


tend that prices are not 
“d by the Dominion loan, 
ownship of York issue 
Monday to the Canada 
tion. The amount was 
e bonds were 514 per cent., 
The municipality re- 
.30 for the issue, or 102.09, 
to a 54 per cent. rate. 
8 pointed out, which will 
ing rate of 514 -per cent., 
arkable contrast with the 
of the Dominion loan, 
ng offered to investors at 
Of course the comparsion 
etched, as the two issues 
ilar in every particular. . 
hich put in tenders, how- 
ite candidly that they low- 
when news of the Domin- 
out. These are the bids 


Corporation, $17,355.30: Im- 
7.226; G. A. Stimson & Co., 
, Gundy & Co., $17.114; Brent, 
7.111; Murray, Mather & Co., 
: Young, $17,005.20: Mar 

> Burgess & Co., $17,074.80; 
& Co., $17,088.88: R. C. i 
O17: Ames & Co., $17,008.10: 


& Co., $16,088; Graham, nes 


Dominion Bank Bldg. 


ESTABLISHED 1849 


BRADSTREET’S 


Offices Throughout the Civilized World 
OFFICES IN CANADA 
Calgary, Alta. Vancouver, B.C. 
Edmonten, Alta. Hamilton, Ont. 
Halifax, N.S. Montreal, Que. 
London, Ont, Quebec, Que. 
Ottawa, Ont. Toronto, Ont. 
St. John, N.B, Winnipeg, Man. 
Victo 4a, B.C. 


Reputation gained by lon 
vigorous, conscientious an 
work. 


THOMAS C. IRVING, Geners! Manager 


TORONTO 


$100 BONDS 


A Safe Investment for People 
of Small Means 


years of 
successful 


Toronto, Can. 


March 25, Township of Wellesley.—$7,500 
ner cent., 20-year debentures of the City of 
Alberni. 

March 25, Township of Wellesley.—$7,5000 
6 per cent., 20-instalment debentures to pro- 
vide electric energy in the police-villxge of 
Wellesley. 

March 28, County of Lambton. — $51,000, 5 
per cent., 5-instalment debentures. H. Ingram, 
county treasurer, Sarnia. : 

March 30; City of Berlin.—$88,909.13, 544 per 
cent., 3, 5, 10, 15, 20 and 30-instalment deben 
ture for roads, sewers, walks and _ street 
lighting. 

Murchieson and Lyall, 8.8., No. 2.—$6,500. 
government guaranteed, 6 per cent., 20-in- 
stalment, school debentures. J. D. Clarkson, 
secretary-treasurer, Madawaska, District of 
Nipissing, Ontario. 

March 28, Kingston.—$26,900, 5%4 per. cent. 
debentures, of which $4,000 are due Jan. 1, 
1921; $8,500 due Jan. 1, 1926; $14,400 due Jan. 
', 1936. O. V. Bartels, City treasurer. 

March 28, Waterloo.—$i,388.99, 6 per cent., 
‘0-instalinent, local improvemert debentures 
Tames C. Haight, town treasurer. 

April 6, Listowel.—$29,671.70 debentures in 
vid lots, validated by special act of the legis- 
ature. W. E. Binning, town treasurer. 


April 15, North Bay.—$7,721.45, 6 per cent., 


ALBERTA 5 
The Board of Public Utility Commissioners ! 


has authorized the following eee: fs : : 
Brooks $.D. No. 564, $1,200; Sounding Lake: 
S.D., No. 258, $250; Washington Heights §.D. i 5% AND ABSOLUTE SECURITY 

No. $222, $1,200; Fremont S.D., No. 3297,; 
$1,200, i Over 200 Corporations, Societies, 
tures an attractive investment. 


THE EMPIRE LOAN COMPANY, Winnipeg, Mar. 


——— 


Trustees, or Individuals have found our Deben- 
Terms one to five years. 


SASKATCHEWAN 

The following is a list of debenture appli-. 
cations granted by the local Government; 
Board from March 6 to March 17: 3 : 

School Districts.—South Pinto, $1,500; New} 
Hope, $1.500; Panama, $1,500; Osin, $1,400: | 
Sunnyhrow, $1,000; Sandoff, $1,400; Spruce 
Lake, $800; Perdue, $1.000; Macklin. $2.200. 

Rural Telephones.—East Mount, $1,000. 

Debentures reported as sold: 

School Districts.—Corriedale, $1,€00; Elk- 
born, $1,200; Lucknow, .$1,400; South Ford, 
$1,800; Lecoq, $1,000; Schiller, $800: Saltburn, 
$1,€00; Kneller, $1,400; Barr, $1,¢00; Ridge 
Chiff, $1,500; White Heron, $1,200; Table 
Butte, $1,600; Georgina, $1,200. 

Rural Telephone.—Kansas, $2,000. 

Village.—Keeler, $1,000. 

Town.—Lanigan, $2,500. 


Money to Loan 


We have funds available for loans on security of im- 


proved city or farm property. We can negotiate in 
sums of $500 up to $5,000 at lowest current rates. 


THE 
TORONTO GENERAL TRUSTS 


BOND SALES. 
Bond sales on the Toronto and Montreal | 


5-instalment, sidewalk debentures, $22,234.96.| Stock Exchange for the week ending March} 
t per cent., 30-instalment, sewer debentures. | ogrd, were as follows: $7.500 Bell Telephone 
‘4. W. Flannery, town treasurer. at 98% to 98; $500 Can. Bread at 93; $5,100 : 
April 6, Alberta Schools. — $11,400 rural| Can. Cement at 95 to 4; $1.000 Can. Car at 
chool district debentures, bearing interest at] 100; $1,500 Dom. Cotton at 99; $25,000 Dom. 
7 per cent., and repayable in 10 equal annual} Iron at 85; $500 Dom. Textile, Ser. A, at 97: 
‘nstalments, dated April 1—W. R. Alger, man-]| $2,000 Ogilvie Flour at 103; $4.200 Quebec Ry. 
‘ger Debenture Branch, Department of Edu-| at 56 to 55; $1,000 Sherwin-Williams at 99; 
ration, Edmonton. $1,000 Steel Co. of Canada at 91; $04,400 War 
BY-LAWS TO BE VOTED ON Loan at 97% to 97%; $39,800 Cedars at * to 
March 27, Heapeler—$10,750, to provide}: $3,100 Wayagamack at “= —, : on 
money required for the amount urprovided for Scotia at 84%; $2,000 C.P.R. Notes a 


the construction and equipment of a muni-/ to 103%. 


WEEKLY RECORD OF GOVERNMENT AND MUNICIPAL BOND SALES 


Rate Term Amonnt Price 
Date Place, Purpose, Purchaser " - apo 0 mae 


March 17—Saskatchewan, schools, various. aS ye 2000 ot tae 


C ana d a Permanen t : 17—Saskatchewan, phones, various. ne sae yo a ee 


17—Keeler Sask., village. bcos shee saa 
Mortgage Corporation 17—Lanigan, Sask., town. 54% ania 8.292 
Paid-Up Capital .......- eit 


20—Walkerville, town, Martens. 
—Nanaimo, city, Wood, Gundy, 6% 15-yr. 12,000 
Reserve Fund 
Investments 


To enable the small investor to 
invest his money without risk this 
Corporation’s Bonds are issued in 
sums as low as one hundred dollars. 
They furnish absolute security, and, 
in Canada, are a 


Legal Investment for Trust 
Funds 


Write for copy of Annual Report, 
specimen debenture, and all par- 


ticulars. Basis 


6%  20-yr. 7,000 


20—York, townsbip, school, Can. Bond. pe 20-ins. 17,000 


Domini Canada, N.Y. ; Syr. _25.000.000 
4 on of N.Y., loan om Err 3.000.000 


Toronto Street 6% yr.  26.000.000 


ESTABLISHED 1855 woe eee eee BT8.067, 003 


Total 
Year to date, March 2¢... 


CORPORATION 
ERSTON OSLER. K.C., President. 
J. FOY. K e ON. EEA dent: HAMILTON CASSELS, K.C., LL.D., Vice-President 
nom 1 J EANGMUIR, General Manager; W.G WATSON, Asst, General Manager. 
TORONTO OTTAWA WINNIPEG SASKATOON 


ee 
Dee | 


Will is made, naming a Strong TRUST 
Be sure your "COMPANY as your 


EXECUTOR 


Ask for Booklet: ‘“‘The Corporate Executor.”’ 
$1,171,700.00 
225.00 


ITAL, ISSUED AND SUBSCRIBED ....++++++0ceereeessseresereres 
SAIp-UP CAPITAL AND RESERVE ....--ssesscoerercsscssereccrssers 860 


The Imperial Canadian Trust Co. 


XECUTOR, ADMINISTRATOR, ASSIGNEE, TRUSTEE, ETC. 
. HEAD OFFICE: WINNIPEG. ks 
, : SASKATOON, REGINA, EDMONTON, CALGARY, 
BRANCHES: Sn COUVER and VICTORIA. 
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THE STOCK MARKETS 


Actual Value Being Placed Behind Common Shares of Muni- 
tion Companies Gives Them a Loan Value 


ANADIAN stocks enjoyed another week of steady and advancing prices. 
This was particularly true of the munition companies that have recently 
received shell orders. Bankers state that the companies are putting values 
behind common shares and that consequently many of these are being loaned upon 
that have not hitherto been considered very good security. 
It may be said that a great many war stocks are reaching a point where a fairly 
broad market exists. A great many of these companies are to-day in far better 


position financially than they ever were before and although the speculative pos- 
sibilities in them are not so great as they were six months ago, the market for them 
is much better because banks and others will lend upon them. There are common 
stocks, for example, that are within the range of dividend declaration, and although 
tew dividends will be declared, the fact that they are being earned and that there 
is actual value being placed behind the common shares that were little better than 


water twelve months ago, encourages the banks to lend upon them. 


This means 


that although the speculative possibilities are not so great as last August, the 
market for these shares is wider probably than ever before. This is indicated by 
the manner in which prices have held at the end of each flurry. 


Cement was the centre of interest 


that the company is earning 30 per cent. 
on common, and that it will be a 6 per 
cent. stock very shortly gives color to 
the hope that the stock will reach 75. 


Steamships was the other market | 


leader, particularly at the close of the 
week. Speculation is now being based 
on current and future earnings. It is 
said that the company’s gross earnings 
in January, February and March will be 
close to $800,000, where ordinarily no- 
thing is earned in these months. The 
preferred advanced to 784 and the com- 
mon to 19. ; 
Steel of Canada remained quiet be- 
tween 43 and 44, while Dominion Iron 
was quite dead. Scotia showed a little 
spasmodie activity around 105. 


Macdonald 

Moderate buying of Macdonald re- 
cently is believed to have been due to 
continued improvement in the company’s 
financial position, which became involved 
shortly after the company was formed. 
That the burden was being easily ear- 
ried and discharged in aceordance with 
schedule was indicated some months ago 
and conditions have no doubt been even 
better with the returns from the big 
crop getting into more general cireula- 
tion. It is reported that one branch of 
business in which the company has been 
doing we!l is in connection with the pro- 
Visioning of the Western troops. 


Canada Cement 

With war stocks comparatively ne- 
glected and inelined to sag, Canada 
Cement came to the.fore this week ‘and 
took the ‘‘talent’’ somewhat by surprise 
by scoring a new high reeord. It is re- 
called that the performance was some- 
what a duplication of previous activity, 
in that the stoek advanced when others 
of the war class were neglected. Whether 
this was merely coincidence is a matter 
for conjecture; in any event the buyers 
in both eases approached the market 
with a confidence that appeared to be 
almost a conviction. There was no offi- 
cial information fortheoming, but re- 
ports which were hearfl as the basis for 
the movement were that a new war or- 
der had been closed, or would he eloso4 
in the near future, and that the ha‘f- 
yearly dividend on the common dec!ared 
in January would be duplicated in Julv 
if the company continues its present 
satisfactory showing in earnings. | To- 
rento buying was not only prominent in 
the movement, but appeared to lead it. 


Western Canada Power 

In connection with the non-payment 
of the interest on the bonds of the West- 
ern Canada Power Company there have 
been no developments recently, and the 
attitude of the committee revresentiny 
the bordholders is one of ‘‘watehful 
waiting.’’ Two offers have already been 
made by the noteholders, who hold a 
second mortgage and eontrol the eom- 
mon stock, and it is expected that fur- 
ther propositions wi!] he made. In the 
meantime the bondholders cannot act 
until the expiration of the period of 
grace-six months from January 1st. 
when the interest was due. 


é Monarch Knitting 
Slightly better earnings shown but 


after meeting the preferred 7 per cent. 


which takes $52,500 there is only $31,- 
033 left which does not go Very far in 
the form of a dividend on $1,275,000 of 
eommon stock. Neither is there much 
margin out of which to provide for de- 
preciation. The statement as_ issued 
does not indicate what the policy of the 


directors has been with respect to sue 


items as depreciation. On the liability 
side of the statement it will be noted by 
the shareholders that loans from the 
banks have increased very materially 


which may be accounted for by the in- 


erease of the supplies on hand and a de- 
crease in accounts payable from $151,- 


| 395 at the end of 1914 to $63,426 at the 
through the week. Rumors are current |end of last year. 


On the whole this is 
an improvement. The profits earned and 
distribution for the past four years 


are as follows: 

1912z 1913z 1914z 1915 
Net profits. ..$198,232 $171,492 $ 80,452 $ 83,533 
Dividends .... 58,950 122,625 56,875 52,500 
Expenses 2,870 
Goodwill, etc. 50,000 


Surplus ....$ 91,412 $ 48,867 $ 23,577 $ 31,033 
Prey. surplus. 91,412 140,279 163,856 


Total surp..$ 91,412 $140,279 $163,856 $194,889 


xIn 1912 the figures are for 10% months; 
1913 for 12 months ending ‘Nov.; 1914, 13 
months ending December. 

As to the supplies on hand it might 
be pointed out that Mr. Burns, the 
Manager, says that it was obtained in 
anticipation of market advances which 
of course have materialised. The posi- 
tion of the Company is therefore fav- 
orable and orders are being received of 
a domestic character which will keep 
the factory fairly active for some time. 
It would appear from present indica- 
tions that at the close of another twelve 
months the profits of the Company 
would be satisfactory from the share- 
holders’ standpoint. 


Canadian Locomotive 

‘*You can rest assured that the direc- 
tors will not pay anything on common 
until they have the cash to pay it with. 
Some big orders are under way and when 
they are completed there may. be some- 
thing to hand out to shareholders’’. 
That appears to be the way the Loco- 
motive directors are viewing the situa- 
tion and in so far as the price of the 
common stock is concerned they seem 
to regard it as being high enough for a 
common stock that is at present not pay- 
ing a dividend. Some ‘‘pipe dreams’’ 
apparently are flying around Montreal. 
They are based upon ancient history 
resuscitated for Some purpose other than 
the legitimate interests of the Company. 


Pacific Burt Co. 

The statement of the Pacifie Burt Co. 
for the twelve months ended December 
31 shows results for the year almost 
identical with those of the preceding 
year, when the profits were some $69,- 
000. These 1914 results covered pre- 
ferred and common dividends. besides 
over $10,000 to reserve. As the F. N. 
Burt, Wm. A. Rogers. Pacifie Burt. and 
other ‘*Moore group’” companies close 
their years at the same time, it has been 
decided for the convenience of the ad- 
ministration end auditors to make the 
Poeifie Burt vear end Mareh 31, conse- 
svently this vear’s report will eever a 
fifteen months’ period. 


F. N. Burt Co. 

The business of the F. N. Burt Co. is 
running about 60 per cent. ahead of the 
first quarter of 1915. Orders are the 
‘argest in the company’s history, and the 
outlook, so the management feel, never 
better. One of the significant aeccom- 
vlishments of 1915 was a remarkable in- 
crease of plant efficiency, resulting in 
much larger per machine output. in some 
eases 50 per cent. or more, with only 
negligible increases in operating costs. 
The borrowines of both the Burt and 
Wm. A. Povers Co. were made at ontv 
414 ner cent. interest, a faet which will 
interest Canadian manufacturers. 


Canadion General Electric 
At ne time has the comparing state- 
ments of our industries with the state- 
ments of previous veares been produc- 
tive of striking contrasts as at present. 
Last year some extraordinary changes 
were witnessed and one of them was tu 


be found in the report of the Canadian 
General Electric which showed a con- 
traction of net earnings after deprecia- 
tion and interest from $1,136,309 to 
$723,571. This year the corresponding 


figure is $764,378. In 1914 however, no 


allowance out of profits was made for 
depreciation but out of the 1915-earn- 


2 eal 


‘security. 


ings $416,222 has been set aside. Out 
of earnings on capital the directors 
were able to continue their usual 
policy of setting aside a large sum for 
depreciation and then had a balance, 
equal to 7.6 per cent. of the capital 
available for distribution to sharehold- 
ers. In the past ten years practically 
$2,500,000 has been applied on deprecia- 
tion which is but one indication that 
the shareholders have real property with 
a minimum of ensumbrance thereon, as 
instanced by the fact that the sum re- 
quired to meet interest charges in 1915 
was $38,912. We have before us a 
record of payments on this account since 
1905 and in no year has the amount 
been so low. What has been done in the 
last few years in the way of providing 
for depreciation and in the amount 
available after making provision under 
that head and for interest is shown by 


the following: 
Depre- 
ciation. 
aw cele a .. $188,088 
353,722 
456,358 
470,983 


% on 

*Net. capital. 
$ 646,300 8.7 

889,725 11.6 
1,296,493 13.9 
1,336,309 13. 

723,571 7. 

764,378 ee 

*Net after depreciation and bond interest. 
Iu 1914 no depreciation was written off. 

In their statement to the shareholders 
the directors practically acknowledge 
that sales of machinery and supplies 
fell off owing to war conditions but this 
shrinkage has to some extent been offset 
by orders for munitions which however 
involved a very considerable outlay in 
special machinery and tools. Within 
the past few months however there has 
been a slight improvement in the volume 
of orders of a normal character. Busi- 
ness conditions throughout the Dominion 
are showing signs of substantial im- 
provement. Whether this improvement 
continues or not it is quite apparent 
that the directors have taken every pre- 
caution to put their organization in a 
position to meet good og bad develop- 
ments without impairing their ability to 
take and handle their share of business 
available. The statement shows ac- 
counts, notes and cash of approximately 
$3,400,000 and inventory of $3,830,000. 
As against this the accounts payable are 
approximately $780,000 which sum con- 
stitutes practically the total of current 
liabilities. From the _ shareholders’ 
standpoint, there being no bondholders, 
the outlook is exceedingly satisfactory. 
Few industries are so soundly buttressed 
either for depression or prosperity. 


MONEY 


The announcement of the Canadian 
loan in New York was the most impor- 
tant event of the week so far as Can- 
adian money markets are concerned. De- 
tails of the terms of this loan are given 
elsewhere. The beneficial effect was im- 
mediately apparent on the premium on 
New York fund. 

The banks in Canada are well supplied 
with funds; and have undertaken to fin- 
anee further shell ordgrs. The rate be- 
ing charged is said to be over 5 per cent., 
which is somewhat steeper no doubt than 
the rate being charged by American 
banks on similar loans. However, the 
steel men are satisfied, inasmuch as they 
are paying something less for their 
money than most borrowers. 

The bank statement shows eall ‘oans 
in Canada at 81 millions, a very big! 
level. This is due to three factors: 
First. many loans made before the war 
have.not been paid. Second, the banks 
are lending on war loan certifieates and 
such security. Third, in spite of the 
fact that old loans have not been well 
paid, the banks are lending on certain 
stocks that have a hetter value to-day 
thar ever before. This applies particu- 
larly to certain preferred stocks. 

What might be ealled a fair demand 
exists in Taronto for money on mortgage 
Tt is not by any means a big 
demand. The stock of eash whieh is in 
the hands of mortgage companies is not 
under existing circumstances a sign of 
low rates. So uneertain is the ontlook 
as to the cost of money that boards of 
directors very wisely prefer a very liquid 
nosition. This no doubt accounts for 


the firmness in rates. On good central 


hnsiness property the minimum rate for 
an average mortgage is 6145 per cent., 
and on factory property the rate is 7 
ver cent. Debentures are heing disnosed 
of in Ontario on a fairlv laree seale on 
a 5% per cent. basis. This means that 
the average borrower need not look for 


easy money on mortgage security. 
EXCHANGE 


New York funds sold at a premium of 
1g after the announcement of the loan 


in New York. Sterling continues steadv 
at $4.76), in New York and $4.77 in 


Toronto. Reichsmarks fluctuated be- 
tween 71 and 72 thronghout the week. 


A 


TRANSIT COMPANY, LIMITED 


P UBLIC Notice is hereby given that under 
the First Part of chapter 72 of the Re- 
vised Statutes of Canada, 1: known as “The 
Companies Act,” letters patent have been is- 
sued under the Seal of the Secretary of State 
of Canada, bearing date the 12th day of Feb- 
ruary, 1916, incorporating William Alfred 
James Case, solicitor, James Broadbent Taylor. 
accountant, William Morley Smith and William 
Kenneth Lees, students-at-law, and Le: 
Francis Snyder, secretary, all of the City of 
Toronto, in the Province of Ontario, for the 
following purposes, viz.: 

(a) To carry on the business of a rolling 
stock. shipping and transit company, and te 
manufacture, purchase, or otherwise acquire. 
sell, deal in, hire, lease or otherwise dispose 
of all and every description of locomotives. 
engines. cars, freight cars, tank cars, other 
ears, rolling stock, ships, steamships, barges 
tugs, and vessels of all kinds. machinery and 
plant espable of being used in connection 
with railways, street railways, tram roads. 
steamship and navigation companies. and in 
connection with such business: provided, how- 
ever, that this clause shall not be deemed to 
authorize the company to construct or work 
railways or tramways except on lines owned 
by the company or over which the compauy 
have a right of way: (b) To acquire, lease. 
construct, improve, own, use, operate, charter. 
hire, deal in or with reference to ships, boats. 
or vessels of any description, wharves, wharf- 
age facilities, docks, and docking facilities, 
cartage plant, forwarding plant, warehouses 
and towing, wrecking and salvage plant or any 
interest in any of the same: (c) To enter 
into contracts, agreements and arrangements 
with steam railways, electric railways, tram- 
ways and the like, steamship companies, nav- 
igation companies and the like, to nse, hani. 
move, transport, and otherwise operate th 
ears, rolling stock, vessels. and plant of the 
company hoth for itself and any lessors and 
purchasers thereof: (4d) To receive and deliver 
merchandise between any port or ports and 
place or places: (e) To carry malls, passeng- 
ers, goods and merchandise by any means 
whatsoever, and either by its own vessels or 
by or over vessels. railways, conveyances and 
others: (f) To acquire, purchase, take on leaae 
nr license, hire. hold, use, sell, grant leases of 
grant licenses of, exchange, alienate, dispose 
of and otherwise deal in or eontract wit* 
reference to lands or interests in land, per 
sonal property of all kinds or interests thereir 
rights. privileges. licenses and concessions 
‘*’ To mannfacture and deal in appliances 
im~lements, machinery. apparatus, goods andé 
surniies in any way connected with or inci¢ 
ental to the operations of the company or te 
the use of any of the products of the companr 
(h) To acquire, lease, construct, improve, owt 
use and operate works for the development of 
power, light and heat, to use, purchase, sell. 
supply, lease or otherwise deal in or contract 
with reference to power, light and heat, sub- 
ject always to all local laws or regulations In 
that hehalf: (1) To manufacture or tonde ‘n 
goods, wares, and merchandise of all kinds: 
(1) To operate construction or building plants 
and to take and carry ont contracts for bni!d. 
ing or for construction work of any kind: 
(k) To undertake, carry on, and execute 
transactions as financial or commerctal hrok- 
ers or agents, to act as general commercia! 
agents. commission men and manufacturing 
agents, and to carry on the business of agency 
{in all its branches: (1) Notwithstanding the 
provisions of section 44 of The Companies Act 
to subscribe for. purchase, assume lHahbility 
under, sequire, hold, sell, exchange. dispose 
of or otherwise deal in or contract with refer- 
ence to honds, dehentnres. stocks or other 
securities or- obligations or any estate or 
interest therein. and to apply or to — 
in whole or In part as consideration for. sati« 
faction of or security for any contract, indeht- 
edness or obligation to or of the company, pro- 
rerty. obligations, shares and secnrities of 
any kind. at snech valuation and npon sanek 
terms as may he agreed upon: (m) To neanire 
disnose of or otherwise denl tn pronerties 
businesses or nndertakings of all kinda: fn: 
To furnish aid to any business or undertaking 
similar in whole or tn part to that of the com. 
pany with which the company may have hbnse!- 
ness relations, by way of loan. honns. er 
dorsement, ngreement, guarantee, management 
or other service. and ta manage. annervia 
and control the anme In whole or tn part and 
to act as agent or attorney for the same- 
fo’ To earry on any other bneinees whirt 
may seem capable of being conveniently ar 
aivantageonsly carried on in eonnection with 
the business of the company or ecalenlate? 
directly or indirectly to enhance the value of. 
to facilitate the realization of or to render 
more profitable any of the company’s busi 
nesses, properties or rights; (p) To invest tbe 
moneys of the company not immediately re- 
quired in such investments as may from time 
to time be determined; (q) To co-operate in 
aid in, subscribe towards or subsidize any pru 
— or undertaking which may seem cal- 
culated directly or indirectly to benefit the 
eens (r) bat _— = undertake the 

any part o e business, pro (4 
ard liabilities of any person, eattnenehin 
association or company having objects alto- 
gether or in part similar to the company or 
carrying on any business which the company 
is authorized to carry on, or possessed of pro- 
berty which may seem suitable or desirable 
for the purposes of the company; (s) To apply 
for, purchase or otherwise acquire and to 
protect, prolong and renew patents, patent 
rights, trade marks, formulae, licenses, pro- 
tections, concessions and the like, conferring 
or relating to any exclusive or non-exclusive 
or limited right to use, or any secret or other 
information as to any invention which may 
seem capuble of being used for any of tke 
purposes of the company, or the acquisition 
of which may seem calculated directly o: 
indirectly to benefit the company, and to use. 
exercise, improve, develop or grant licenses 
in respect of or otherwise turn to account thé 
property, rights or information acquired; (t- 
fo enter into partnership or into any agree- 
ment for sharing of profits or expense, union 
of interests, co-operation, joint adventure, re- 
ciprocal concessions or otherwise, with any 
person, partnership, association or company 
carrying on or engaged in, or about to carry 
| or engage in, any business or transaction 
which the company is authorized to carry on 


Cee enna ee See Se 


et 


or engage in or any business or transaction 


which may seem capable of bein 

so as directly or Indirectly to “denen 
company; and to lend money to, Se 
contracts of, or otherwise asset any 
person, partnership, association or companp 
and to take or otherwise acquire » and 
securities of any such hip, association 
or company, and to ell. 1 hold, rolcees, With 
without guarantee, or otherwise deal with the 
same; (u) To take or otherwise acquire ang 
hold shares in any partnership or stock 
shares in any association or company havin, 
objects altogether or in part similar to th, - 
of the company or carrying on any business 
which may seem oo of being conducted ao 
as directly or indirectly to benefit the com. 
pany; fv) To enter into any arrangements 
with any governments or authorities, supreme, 
provincial, civic, municipal, local or othe 

that may seem conducive to the company's 
objects or any of them, and to apply for 
promote and obtain from any such government 
or authority any statutes, ordinances, licenses 
contracts, orders, regulations, decrees, rights, 
powers, franchises, privileges and concessions 
or other authorizations which the company 
may think it desirable to obtain, and to carry 
out, exercise and comply with the terms of 
the same; (w) To establish and support or 
aid in the establishment and support of asso. 
ciations, institutions, funds, trusts and cop. 
veniences calculated to benefit employees or 
ex-employees of the company, or of its pre. 
decessors in business, or of any person, par;. 
nership, association or company allied with 
the company in business or subsidiary to the 
company or In which the company holds shares 
or securities, or to benefit the dependents or 
connections of such persons, and to grant 
pensions and allowances, and to make pay. 
ments towards insurance, and to subscribe or 
guarantee money for charitable or benevolen;: 
objects, or for any exhibition or for any public, 
general or useful object; (x) To promote, 
form, organize, manage, develop, take interests 
or stock or shares in and assist financially or 
otherwise any partnership, association or com- 
pany for the purpose of acquiring or taking 
over all or any of the property and Habilities 
of the company or for any other purpose which 
may séem calculated directly or indirectly to 
benefit the company; (y) To acquire, purchase, 
take on lease, hire, construct, improve, own, 
use, maintain, operate, manage, carry out and 
control plant, equipment, machinery, supplies, 
buildings, works, shops, warehouses, elevators, 
manufactories, pumps, tanks, pipe lines, smelt- 
ers, refineries, roads, ways, canals, bridges, 
electric works, electric plant, hydraulic works, 
tydraulic plant, boats, ships, docks, wharves, 
piers, gas-works, cables, waterworks, reser- 
voirs, aqueducts, finmes, ditches and all such 
other structures, works, conveniences and av- 
pliances as may seem calculated directly or 
indirectly toe advance the company’s interests, 
and to contribute to, subsidize or otherwise 
assist or take part in the acquisition, pur. 
chase, leasing, hiring, construction, !mprove- 
ment, ownership, use, maintenance, operation 
management. carrying out or control thereof, 
(2) To acquire, purchase, take on lease, hire, 
construct, improve, own, use, maintain, oper- 
ate, manage, carry out and control, but oniy 
upon lands own or controlled by the com- 
pany or over which the company may havea 
right or license to that effect, such roads, ways, 
bridges, lines of rail, spurs, sidings, tracks, 
rolling stock, cables, wires, motors, locomot- 
ives, electrical plant and all such other struc- 
tures, works, conveniences and appliances as 
may be required for the purpose of maintain- 
ing communieation by telegraph or telephone 
or of affecting the transport of goods or pas- 
sengers, and to contribute to, subsidize or 
otherwise assist or take part in the acquis!- 
tion, purchase, leasing, hiring, construction, 
improvement, ownership, use, maintenance, 
operation, management, carrying out or con- 
trol thereof: (aa) To draw, make, accept. en- 
dorse, execute and issue promissory notes, 
bills of exchange. bills of Inding, warrants 
and other negotiable or transferable tInstra- 
ments: (bh) To sell, exchange, lease, dispose 
of. turn to necount, or otherwise deal with or 
contract with reference to, all or any part of 
the property and undertaking of the company 
or any part thereof, and for such consider 
ation as the company may think fit. and in 
particular, and notwithstanding the provisions 
of section 44 of The Companies Act, for shares, 
debentures or securities of any other part- 
nership, association or company; (ec) To con- 
solidate or amalgamate with any other com 
pany having objects similar in whole or in 
part to those of the company: (dd) To procure 
the company to be registered. licensed or 
otherwise recognized In any foreign country 
and to designate and appoint persons therein 
as attorneys or representatives of the company 
with full power to represent the company in 
all matters according to the law of such for- 
elgn country and to accept service for and on 
behalf of the company of any process or sult; 
(ee) To pay out of the funds of the company 
all or any of the expenses of or incidental is 
the formation and organization there:f: ( 
To employ, contract with and provide for the 
remuneration of brokers, commission agents 
and underwriters upon any Issue of shares, 
bonds, debentures, debenture stock or other 


securities of the company; (gg) To distribute - 


or divide assets of the company in specie 
amongst the shareholders; (hh) To do all or 
any of the above things as principals, agents, 
contractors or otherwise, and either alone or 
in conjunction with others; (11) To do all 
such things as may seem directly or indirect- 
ty to be incidental to or conducive to or con- 
venient or proper for the acconplishment of 
the purposes or the attainment of the objects 
of the company, or any of them, or expedient 
for the protectior or benefit of the company, 
(ji) No power granted in any paragraph 
hereof shall be Hmited or restricted »y refer- 
ence to or inference from the terms of any 
other paragraph hereof. The operations of 
the company to be carried on throughvut the 
Dominion of Canada and elsewhere by the 
name of “Transit Company, Limited,” with a 
capital stock of two hundred and fifty thou- 
sund dollars, divided into 2,500 shares of oue 
hundred dullars each, and the ebief place of 
business of the suid company to be at the 
city of Toronto, in the Province of Ontario. 
Dated at the office of the Secretary of Stace 
of Canada this 22nd day of February, 19:6. 
THOMAS MULVEY, 
Under-Secretary of Sta‘ 


Canadian Municipal Debentures 


Municipalities sending us particulars of any bonds they have 
for sale will receive, by return mail, an offer at the highest 
market price, 


A. H. Martens & Company 


(Members Toronto Stock Exchange) 
Royal Bank Building, Toronto, Can. 


61 Broadway, New York, N.Y. 


29 South La Saile St., Chicago, Ill. 


H. OHARA & CO. 


Members Toronto Stock Exchange 


Stocks and Bonds dealt in on all Exchanges. Municipal, School 


District, Rural Telephone, Etc. 
ment. 


Bonds always on hand for invest- 


Write for particulars and list of offerings. 


Royal Bank Building, Toronto 
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PREPARING THE WAY 
P RACTICAL preparation in anticipa- 
tion of an influx of immigration into 
Canada after the close of the war was 
indicated in the action of the legislature 
of Quebec this week, when vote of $30,- 
000 for immigration purposes was pass- 
ed as compared with $13,000 for the 
same item for the past year. 
Although the criticism might be of- 
fered that resources should be con- 
served for the prosecution of the war 
until it is won, it would appear to be 
wise foresight on the part of Canada 
and the different provinces to be pre- 
pared for new immigration when it 
commences and to be ready to offer a 
measure of immediate relief to those 
who have suffered in the cause of the 
Allies. 


MR. BROWN, LOCAL BANKS AND 
» LOCAL DIRECTORS 
. HE Hon. George W. Brown of 
Regina, Sask., when speaking be- 
fore the Canadian Club in Toronto, made 
the assertion that the local conditions 
in the West ought to be met by a sys- 
tem of local banks. Continuing he said: 
‘¢Of that great province with its branch 
banks everywhere not one single repre- 
sentative is on any of the boards of 
directors.’’ That might be true in res- 
pect to Saskatchewan. Mr. Brown how- 
ever is wrong when he says that there 
are no farmers acting as bank directors. 
Mr. Thomas A. Crerar the efficient Man- 
aging Director of the Manitoba Grain 
Growers’ Grain Company is a farmer 
and a director of the Home Bank. Like- 
wise Mr. John Kennedy, Swan River, 
Manitoba, is a farmer and a director of 
the same bank. Then again dealing with 
this matter of the constitution of bank 
directorates, Mr. Brown must have over- 
looked the fact that the Union Bank is 
practically officered by western men. It 
has many branches in the West, perhaps 
more than other bank. Mr. R. T. Riley, 
the Vice-President is a farmer and farm- 
ed in the West in its early days. Fur- 
thermore the Northern Crown Bank has 
its head office in Winnipeg and its diree- 
torate is composed entirely of men who 
have grown up with the West and are 
as familiar with farming conditions as a 
man ¢an well be. 

With all the money received for stock 
and for grain, why should not the farm- 
ers have their own banks furnished with 
their own money. There’s no law 
against them putting their deposits into 
one heap and lending to whom they 
please. 


HYDRO-ELECTRIC EXPENDITURE 

7 report of the Provincial auditor 

for Ontario shows that the net 

amount expended by the Hydro Electrie 

Commission, exceeds the advances auth- 

orized by the Ontario Government by 

$4,190,622. 

The following table giving the details 
is completed from the report: 

Province Commis. Excess 

Advances Expend. Expend. 

$ 524,000 $ 485,052 : 

2,175,000 2,113,430 

1,450,000 1,577,272 

1,021,100 

2,123,092 


5,347,417 1,077,417 
4,682,256 2.082'253 


$13,169,000 $17,359,620 $4,291,158 

Less unexpended 1900, 1900-10 100,516 
Net amount expended in excess of 

BEVANORS: soc cccsanes eke adinse<h $4,190,622 


With regard to this the auditor further 
reports: am 
“The annual statements rendered by the 


Commission to the Heneurable the Provineia) 
Treasurer fer fhe years 1608 te 198 inelus- 


633.092 
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ive, afford no actual accounting information, 
and fail to disclose the existence of a large 
and rapidly increasing unauthorized expendi- 
ture in the years 1911 to 1915 inclusive, 
amounting for that period to $4,190,620, 

“Two distinct causes with their attendant 
results lie at the bottom of the present con- 
cition of things. One the absence of even 
the semblance of legislative control over the 
expenditures of the Commission—in striking 
contrast with the complete legislative control 
over the expenditures of the Executive De- 
partments. The other the seeming defiant dis- 
obedience of the Act creating the Commissions 
with their powers and duties.” 

The scandalous neglect or disregard of 
a proper system of accounting by Sir 
Adam Beck is another warning to the 
ratepayers of the grave dangers they are 
ineurring in the Hydro Electric admin- 
istration. 

A bill has been introduced by the Pro- 
vincial Treasurer to legalize the continu- 
ance of powers usurped by the commis- 
sion in the past and to provide some 
measure of information for the Govern- 
ment as to the proceedings of the com- 
mission in future; but it does not afford 
any real protection for the ratepayers. 

The Attorney-General summed up the 
auditor’s criticism in these words: 


“The Hydro-Electric Commissions purehaae 
supplies and do work for various municipali- 
ties. They buy in a cheap market and in large 
quantities, keep it in stock and ‘transfer it 
over to various municipalities. These muni- 
cipalities pay that money back. There is no 
express statutory authority for- the Hydro 
to do that work. That is the whole thing in 
a nutshell. There is no criticism of the 
methods.” 


‘‘There is no criticism of the 
methods.’’ Is it possible that the On- 
tario Government cannot see the serious 
dangers of a situation created by pos- 
session of such uncontrolled powers of 
purchase and speculation? Why should 
Sir Adam Beck and his commission be 
given. wider powers than any of the 
great municipalities Why is no pro- 
tection made against improper expendi- 
ture? Detection only after the event is 
too late. Very drastic criticism of the 
methods must be made and means pro- 
vided to prevent their recurrence, or the 
Province of Ontario will one day dis- 
cover itself the ‘victim of this Hydro 
Electrie obsession. 


IMPERIAL MUNITIONS BOARD 

M ORE than one local paper, at To- 

oronto, Montreal and other points, 
echoed a report that Colonel Carnegie 
had left the Imperial Munitions Board 
in disgust. We now find him at his place 
as a member of that board working in- 
dustriously. Another rumor sedulously 
propagated was that General Bertram 
fled from the distraction of the ammuni- 
tion board for recuperation in the South. 
It was not physical exhaustion that 
General Bertram suffered from, so it was 
alleged, but mental chagrin and disgust. 
The general is now on his way back hear- 
ing on his countenance not the slightest 
sign of suffering from mental anguish 
such as attributed to him. Meanwhile 
the Shell Committee or the Imperial 
Munitions Board appears to be getting 
along very nicely with all the manuiae- 
turers that can turn out the missiles re- 
quired to aynihilate the enemy and not, 
as a result of defects, our own men. 


THE OUT OF TOWN DIRECTOR 
just before the middle of March a 

ruling was handed down by Mr. 
Justice Murphy in the British Columbia 
court with respect to the liabilities of 
absent directors in the ease of misfeas- 
ance by other members of the same 
board. The ease arises out of the Do- 
minion Trust estates. On the board of 
that organization were many out of town 
men ineluding C. W. Twelves, of Ant- 
werp; D. W. Bole, Montreal; John Pit- 
blado, of Montreal; John A. Machray, 
K.C., of Winnipeg, and John R. Gray. 
These gentlemen do not live in Van- 
couver, and in consequence were not held 
liable for the acts of misfeasanee which 
brought about the downfall of the Do- 
minion Trust. Not only are they de- 
elared to be not liable but the costs of 
their defence will have to be paid out 
of the Dominion Trust estate. This may 
not be the best kind of news for the 
depositors and creditors of that organi- 
zation but for the men exonerated it is 
no doubt the best news that has come to 
them for some time. We do not wish 
to be understood as in the least infer- 
ring that these men lack in sense of re- 
sponsibility. No one we venture to say 
deplores more sincerely the conditions 
incident to the organization with which 
their names were associated. The point 
is raised, however, as to whether a man 
should oeeupy such a responsible posi- 
tion as the director of a trust company 
and not be on hand at any time to sit 
at the board meeting. There are many 
organizations in Canada with directors 
located at different points distant from 
each other making impossible their regu- 
lar attendance at the board meetings. 
The idea of course in a Dominion -wide 
institution having a director at Van- 
couver and another at Halifar, another 
at Montreal, and another at Torente is 


to get the benefit of their advice and 
their interest. No doubt oceasiona: 
gatherings of men from points so wide 
apart to discuss business problems as 
they arise brings to bear upon them a 
broader and more accurate judgment. 
There is advantage in this respect. But 
in the case of misfeasance to what ex- 
tent should they be responsible? Appar- 
ently only the men present at meetings 
when mistakes are made are liable for 
the result. But then at succeeding meet- 
ings minutes are confirmed and policies 
also. Should the directors at the subse- 
quent meeting confirming minutes of a 
previous meeting be liable for any mis- 
takes made? Here are questions that 
might be well looked into at this par- 
ticular juncture and as the result of the 
decision which has just been handed 
down in the British Columbia court. 


FAIR COMPETITION OR A FAIR 
PRICE 
N view of the fact that the Ontario 
Government, or rather the Hydro- 
Electric Commission, which seems to run 
the Ontario Government, is intent upon 
securing absolute control of the Hydro- 
Electric business in Ontario, it seems to 
me, writes a correspondent to The Fin- 
ancial Post, that it was only fair on the 
part of the Hydro Commission to pur- 
chase the Electric Power Company pro- 
perty from the Sun Light, rather than 
go into competition with them. 

This correspondent further adds that. 
although not knowing the inside of the 
transaction, he believes that tne Sun 
Company, while not getting all they con- 
sidered they should get, are fairly satis- 
fied with the transaction: that the On- 
tario Government 4% bonds, by which 
payment was made, are 10-year bonds 
and should readily fetch 90 to-day in 
the United States. The quotation of 75 
and less for Ontario 4 per cent. 1947’s, 
quoted in The Financial Post last week, 
in his opinion is a'mistake. It was 
quoted and corroborated, however, from 
London. The difference in the term 
would of course make considerable dif- 
ference in the value; but anyway, it is 
unlikely that the Sun Company would 
wish to realize, since the large sume for 
which they have continuously to find jin- 
vestment, are little temptation to add to 
the task. 

The point of real importaree to al] 
narties concerned, appears to be, wheth- 
ev the immediate policy of the Hydro 
Cemmission is the monopolization of the 
hydro business throughout Ontario, and 
if so the ways and means, by which this 
control is to be secured. 

There are still private corporations in 
Ontario, operating publie utilities. If 
these are to be taken over, it must be at 
a fair price, rather than that by euttine 
rates they should be forced to aceent 
any terms that may be offered: while the 
Hydro Electric takes its deficits out of 
the taxpayer, as is done in the street 
lighting of Toronto and Hamilton. 

We are informed that the first year's 
operation of the street lighting by the 
City of Hamilton under the Hydro Elec- 
trie, cost the ratepayers two and a half 
times the price they were paving the 
Dominion Power for street lighting. 

The people of Ontario have trusted 
their destiny too hastily to the danger 
of this hydro monopoly. Sufficient safe- 
guards have not been secured, either 
of publie or private interests. 

If fair treatment and proper compen- 
sation for remaining owners. operating 
water power or other utilities, is not 
secured, a principle will have been ac- 
cepted by the people of Ontario, that will 
inevitably react again to their own seri- 
ous detriment. 


From the Lethbridge Herald we quote 
the following because it is an example 
of many of the news items that are ap- 
pearing in so many western newspapers: 


Barons, March. 17.—There is considerable 
activity in the sale of farm lands in this 
district. In addition to the sales reported 
last week the following sales have been made 
by Grant and Moir: In the Barrhill district, 
one half section to Gourlie and Anderson: a 
quarter section to J. C. Gourlie; in the Albion 
Ridge district a quarter section to D. A. Blue 
at $25 per acre. The districts tributary tu 
Barons have proven themselves second tv 
none in Alberta for productivity when proper 
farming methods are used. The farmers have 
discovered what these methods are and are 
applying them with the very best results. 
Local men are investing their money in lands. 
showing that they have confidence in the 
country. 


A week ago we referred to this im- 
provement in the volume of land being 
sold by the large corporations and also 
to the steady advance in prices. It 1s 
becoming more apparent that real farm- 
ers are looking for land in the Canadian 
West. 

The brokerage house of Edward E. 
Lawson & Company, members of the 
Toronto Exchange have removed from 
the Lamsden Buildj 
at 801-802 C. P. 
Yeage and King. 


—— 


CONTROLLING FINAN-| nd satisfy the agencies 


CES OF BIG CITIES 


Why Toronto Pays $15,000 a Year for a 


Financlier’s Services. 
T ORONTO has appointed a Comptrol- 


ler of its Finances, Mr. Thomas 
Bradshaw, at a salary of $15,000 a year. 
The latter fact, of very diminutive 
significance, stands uppermost in the 
public mind, although it is reasonably 
certain that it does not represent the 
value of Mr. Bradshow’s earning capa- 
city. Publie service has attractions for 
certain types of men, and far too fre 
quently the men who enter it are not 
suitable for it nor have they the requi- 
site qualifications. Mr. Bradshaw had 
to be induced to accept the office—a very 
unusual circumstance, when the remune- 
ration is, for a public office, comparative- 
ly high. Lord Shaughnessy is respon- 
sible for larger finarcial undertakings, 
and likewise some other eminent Can- 
adians. Sir Thomas White receives 
about half the sum to be paid to Mx. 
Bradshaw, although to the Dominion 
Parliament and his constituents he will 
be responsible this year for handling ap- 
proximately $500,000,000. One alderman 
of the Toronto council did not agree with 
his fellow-members in en- 
When a gaging Mr. Bradshaw at so 
big salary high a figure, not because of 
is justified any doubt as to whether he 
eould earn the money or not 
but because of the remuneration being 
out of line with other salaries paid. But 
two objectors were found, however, to 
thus breaking away from established 
usages and precedent and it may he 
taken for granted, therefore, that some 
very good cause existed for it. 


Why then was this step taken? If we 
go back to the year 1913 we find that 
the City of Toronto disposed of dehen- 
tures or bonds to the extent of $16.079,- 
204. That was the face value of the cer- 
tificeates and the ratepayers will have to 
find enough gold annually to pay interest 
on that sum, and also enough of the same 
metal to provide for their repayment at 
maturity. Debt to that extent was eon- 

tracted, but what did the 
Why Toronto citizens get in return? 
Needed a The actual receipts were 
Comptroller $14,269,958, or $1.809,246 

less than the debt con- 
tracted. The securities varied, some 
bearing four and others 414 percent. in- 
terest. Equalizing them all on the basis 
of 414 per cent., it will be found that the 
first sale in that year, in January was 
made at 101.703, and the last in Decem- 
ber, at 91.69, a drop of practieally 19 
per cent. 

How did it happen that so great an 
accumulation as $16.079,204 had to he 
sold in one year? No one in the city’s 
employ, although its normal borrowings 
run into the millions every year, had 
special knowledge of market conditions 
and the Finance Committee was a econ- 
tinuously changing body. Their desire 
naturally was to stand well with those 
who elected them and their chances in 
this regard would be impaired if an op- 
ponent on the hust- 
ings, however blatant 
and ignorant, charged 
that the office holder 
sold Toronto seenri- 
ties-at a fraction less than the preceding 
price. So during 1912 the securities were 
held for higher prices, a practice made 
possible by too-easv banking. After the 
turn of the year 1912, and towards the 
latter part of 1913 the money markets 
tightened—eredits were contracted with 
the result that Toronto’s~ securities 
gradually fell from 101 in January to 91 
in December, 1913. By this poliey the 
city lost in that year a.sum approximat- 
ing $2.000.000, and in addition suffered 
impairment of credit. No less than 44 
separate sales of securities were made. 
Of these the largest was that of the 
Hydro bonds amounting to $4.501 677 
(35-year 4’s), and for which $3.666,158 
was received. The price received was 
81,439. and during the same year as high 
as 87.26 was paid. The smallest sale 
was one of $487. Such extraordinary 
variations naturally bring the issuing 
authority into disrepute in the bond 
buying world. Those who at the begin- 
ning of the year bought To- 
ronto securities on the basis 
of 101, and found them be- 
ing sold later in the same 
year at 91, had cause for 
complaint. It was execrable financing 
and costly, and to avoid a repetition of 
such bungling the services of a good man 
have been secured. 

Toronto has ahead of it some very biz 
problems involving financing on a very 
large scale. Mr. Bradshaw, if given 


Why Toronto 
sold $16,000,000 
in one year 


Cost of 
Bad 
Financing 


to larger quarters | scope, will plan to place and care for 
Building, corner of 


the burden so that it will rest as easi'v 
as possible on the ratepayers’ shoulders 


the securities of the first city of Caen 
find their way into the hands of ; 

ors. It yet remains 

what his plans will be and whether 
Toronto City Couneil will adjust exist: 
statutes and by-laws so as to give geg 
for the best use of the new comptroljer 


PERSONAL 


Mr. E. S. Miller is the frontispiece for the 
March issue of the Agent’s News issued dy the 
Imperial Life. Mr. Miller has become q West. 
erner and an essential part of the life of th, 
Saskatchewan capital. 


C. W. I. Woodland has been electeg a 
director of the North American Life Assur. 
ance Company, and W. Kerr George, seconq 
vice-president of the company, in succession 
to the late Mr. James Kerr Osborne. 

To have given three sons to the service of 
‘he Empire is the distinction of W. F. Cock. 
shutt, M.P., Brantford. Captain Ashton Cock 
shutt is with the 125th Battalion; Lieut 
‘seorge Cockshutt is with the 19th Battaliog 
in the trenches, and Erie Cockshutt, of Yo. 
{11 University, is qualifying at the Royal 
School of Cavalry. 


J. H. Black, who for the past five years 
controlled the power companies serving the 
north country, has resigned his position as 
manager of the Northern Ontario Light ¢@ 
*-wer and will come to Toronto to be aggo. 
elated with Mr. David Fasken. Mr. Black 
has been at the head of the Northern Ontariy 
Light & Power Comp*ny and the Northery 
Canada Power Company since he left the T 
®& N. O. Railway, of which he was superin. 
tendent since the very early days of that 
Government road. He is a director of the 
Excelsior Life Insurance Co. 


G. G. S. Lindsey, for some time general 
manager of the Crow’s Nest Pass Coal Co, 
who has been in Pekin, China, for the past 
year in connection with the grant of a mining 
eoncession to large European interests, has 
heen asked to undertake and has accepted 
the task of drafting new mining laws for 
“hina. Mr. Lindsey practised law for many 
years in Toronto, and is a King’s Counsel. 

The death occurred this week of Robert 
Davies, a wellknown figure for many years 
in the industrial and sporting life of To- 
ronto. He was interested in the brewlig 
hbnsiness in a large wav. being president at 
the time ef his devth of the Coneland Brew- 
ing Co. He was also head of the lorge brick- 
making and prner mornfectrring industries 
located in the Don Voller He was famors 
os a herse-breeder and held cffice as presi- 
dent of the Canndinn Horse Breeders’ szo- 
elation. His racers have carried the Davies 
-olors on many a track. 


THRO OTHER SPEC’S 


GAS OR ELECTRICITY 


The N.Y. Press discusses this subject is 
answer to the inquiry: 

Are gs companies holding their own agalnst 
electric competition? TI am considering the 
purchase of Consolidated Gas securities for 
permanent investment and should greatly 
appreciate information on this question. 

“In one sense the Consolidated Gas Company 
is not holding its own against electric compe- 
tition, and other gas companies are experi- 
encing similar difficulties. That is, the per 
capita consumption of gas tends to decrease 
because of the advantnges offered by electrical 
companies. For instance, though the net in- 
erease in the number of gas appliances in use 
Inst year by customers of the Consolidated 
Gas and its affiliated gas companies was 90.3%, 
total gas sales decreased no less than 1,233,- 
£99998 enhle feet, or 4.12 per cent. Had it 
not been for the extraordinary efforts put forth 
by the management to encourage the use of 
gas for domestic and industrial purposes, the 
decrease doubtless would have been mucb 
greater. Another factor which should be con- 
sidered is the rapid increase in population. 
In the Rorough of Manhattan, where growth 
of population was not a factor, the decrease 
in sales Iast year was 5.38 per cent. In The 
Bronx the derrense was less than % of 1 
ner cent., while in Westchester County and 
the Borough cf Queens, both of which were 
growing rapidly, there was an increase of 
almost 2 per cent. 

Managers of gas companies are seeking cons- 
tantly for new uses for gas and for more 
effective ways of stimulating demand. Those 
uses are far more numerous than generally 
suppesed, and the ability of the Consolidated 
(as managers is demonstrated by the energetic 
and intelligent methods which they have been 
following to eduente present and prospective 
eustomers. The Peerless ranges and the 
“C_E-Z” lamps have been widely advertised, 
but comparatively few realize that gos is used 
for such purposes as applying heat to shrap- 
nell shells, for the manufacture of paint and 
for the treatment of automobile springs, for 
iapanning automobile bedies. sterilizing milk 
hettles. firing china. wholesale baking, smok- 
ing and curing of hams, ete., and even treat- 
ing certain parts used in the making up of 
electrical novelties. 

Furthermore in considering the merits of 
Consolidated Gas securities for nermanent ‘n- 
vestment purposes you should remember that 
this company erntrols the New York Fadteon 
Company and directly or indirectly several 
other electric companies, and that its net 
revenue from the gas business is gretiv ex- 
ceeded by the income from its investments 


The West’s Coal Resources 


Calgary News 

According to estimates prepared by expert 
statisticians, there is enough soft coal In the 
four Western provinces of Canada to supply 
the whole world for a couple of centuries. 
The mines of Saskatchewan, Alberta, and 
British Columbia have scarcely been tapped 
as yet, and have produced a total in one 
year of arcrnd 6,000,000 tons, with a value 
of over $25,000,000. 

The Alberta and Saskatchewan coalfizide— 
which are having a big development—it is 
said, can supply the demand of the prairie 
provinces for centuries to come. The coal 
is of a very .good grade and is equally s*™ 
viceable for steam purposes and honsebold 
heating. Steps have also been taken to gé@D- 
erate cheap electrical power by establishing 
power plants at the mouths of good mines. 
Promotion of this kind has been more or less 
delayed on account of the financial situation 
caused by the Enropean war; but there is 0° 
doubt that in the future the power question 
of the prairie provinces will be largely sét- 
tled by the inexhaustible supply of coal 
available in these provinces. The Dominio# 
Geological Survey bne estimated that the cca) 
beds of these provinces, with, Eastern Bt 
ish Columbia, contain a total of 148.490,000.008 


tens, covering an area of 22,506 square mile: 


——— 
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fORONTO LIGHT AND 
ITS QUALITY 

eee es 

4 common but questionable claim 


asie by the advocates of public opera- 


tion of public services is that a service 


is given at less cost, and with greater 

d for public health and comfort 
than ean or will be given by private 
gperation under the best regulation. One 
gtizen of Toronto, and The Financial 


ost believes that he speaks for many 
ghers, directs attention to the lighting 
gystem for which the Ontario Hydro 
Electric Commission is responsible for 
giving to the citizens of Toronto, as be- 
ing out-of-date, and sub-standard, and 
jepite this fact, there is no eriticism of 
it by the local press. An investor known 


to The Financial Post, as one of To- 
ronto’s leading citizens, writes as fol- 


lows: 
To the Editor of The Financial Post of 


Canada: 

the writer of this has looked in vain for 

aitiism by the Toronto press, or by cor- 
wy oudente, of the quality of the current 
rvpplied by the Toronto Hydro for lighting 
po The matter came first to my at- 
ration three years ago, when I had occasiou 
to spend two weeks in ene of the hotels that 
yses the Hydro current. My experience was 
thet any attempt to read by this light for 
a length of time was almost certain to 


ruse headache, as if my spectacles were at 
fault. 1 soon found that this was due to 
the constant irritating flicker of the light. 
It has much the same effect in straining the 
es asasession at a moving picture theatre 
Enquiry brought out the fact that the 


nivdto supply @ 25 cycle current for lighting 


purposes, Which one eritic, entirely uncon- 
nected with any electric supply business, 
characterized as a cheap type of current. 
rhis kind of current is doubtless good enough 
for power purposes, but for lighting it must 
be unsatisfactory to many of its users. The 
question is—can anything be done to get rid 
of the exasperating flicker? 
u » } 
Apart from the disugreeable qualities ( 
hydro ght, when the Provinelal authorities 
entered into the business of supplying elee- 
trical current they should never have begun 
to supply alternating current for domestir 
purposes. It is dangerous for one thing. 
There have been too many fatal accidents 
from its use. The proper current for house 
use ig the direct current and the guardians 
of the public bealth and safety are surely 
aware of this, One would think that In this 
great public enterprise, ordinary prudence 
would have dictated the adoption of features 


to which no one could take any reasonable 
exception. 


ey 


INVESTOR. 
That the local press does not criticize 
the quality of the light supplied by the 


publie services operating in Toronto 1s 
no doubt due to partisan polities, all the 
newspapers being zealous adherents of 
one party or the other, and all of them 


for the time being regard the Ontario 


Hydro Electric Commission and its un- 


dertakings as ‘‘vote eatchers,’’ and 
therefore, ‘fone and all’’ vie with each 
other in ‘‘baeking’’ it. The on!lv vestige 
of criticism, and of a very effeminate 
character, is that during the past few 
days with respect to the expenditure of 


over $4,000,000 illegally. Legislation is 
now being put through the Ontario par- 
liament to legalize this ‘‘trifling’’ out- 
lay. So far the local press has elothed 
the matter with insignificance. 


At present all the current supplied by 
the Hydro System in Toronto is 25-eyele. 
In Europe the standard is 50, and in the 
United States 60-cyele. In central dis- 
triets in Toronto the Electrie Light Co.., 
a private corporation, supplies 60-cyele, 
which costs, roughly, about 25 per cent. 
more than the 25-eycle, and is worth the 
additional eost. 

When the Hydro was established u 
higher standard ought to have been 
adopted, even to the extent of doing 
away with alternating and substituting 
direct current. Competitive conditions 
could have been equalized by statute re- 
quiring the latter and thus saving the 
eyes of the public from the flickering 
light respecting which our correspondent 
very properly complains. 


CANADA’S RECORD. IN 
SHELL PRODUCTS 


Parliamentarians Statements Not Based on 
Fact. 

“The irony of it all lies in the praise 

of Australia’s handling of the shell 


. business by a member of the Canadian 


Parliament who was out to criticize his 
wn country’s efforts, and of the Com- 
MonWealth minister for defence com- 
placently quoting this uninformed com- 
Parison in reply to his crities.’’ says 
a leading Antipodes journal. 

In the value of her exports to Britain 
Australia leads Canada but not in the 
value of the shells delivered where they 
are needed. Our sister nation’s wool 
and her foodstuffs have been in very 
ereat demand. As engineers, however, 
in the handling of ammunition Canada 


leads. “Much prominence,’? says Can- 


adian Machinery, ‘‘has been given to 
her shell output achievement—a promin- 
ence no less than that of presentation of 
the data connected therewith before sev- 
tral sittines of Canada’s Federal House 
of Commons at Ottawa, and so staged 


*9 to reflect somewhat unfavorably on 


—_ 


the she!l production of our own metal- | 
working plants. Distanee may have lent. 
enchantment to the view of Australia’s’ 
sponsors on Parliament Hill; on the_ 
other hand it has undoubtedly provided . 
opportunity for much exaggeration apd 


much wild imagining, to express our- 
selves mildly. 


‘*Broadly speaking, and by virtue of 
our intimacy with shell manufacture in 
Canada since its inception, we are per- 
haps more familiar than most with what 


has been actually achieved by our metal- 


working plants. In addition, it is on 
record that the editorial columns 6f this 
journal furnished the first reliable data 
on the manufacture of high explosive 
shells to Australia. One of our special 
Shel Numbers—July 1, 1915, was re- 


printed in booklet form in toto, together 


with the accompanying illustrations, by 
the Australian Commonwealth Muni- 
tions Committee, Melbourne, for the in- 
formation of Australian manufacturers 
of munitions. Snfficient evidence is 


therefore at hand to show that the 


odious comparison set up and sought to 
be drawn between the two colonies was 
ill-conceived. 

**Shell mannfacture in Canada has 
not by any means progressed by leaps 
and bounds, neither have its many ac- 


tivities been characterized by smooth- 
ness of operation. The desired end has 
not in every instance been satisfactorily 
attained. Taking it all-in-all, however, 
and even at its lowest value—‘‘blunder- 


ing through’? if you will, our record is no 


mean one, and perhans may look even 
less mean-when the following statement 
from our Australian econtemporary— 
‘*Anstralasian Engineering and Mach- 
inery’’ has been read and digested: 


“The situation regarding shell manufacture 
in Australia is far from satisfactory. It is 
no faylt of those who undertook to make the 
eases ‘that their efforts have resulted in a 


pile of provisional rejects, with deliveries 
practically nil. 


“A great fuss was made at the beginning, 
and for that matter is still being made, about 


what the Federal Government was going to 


(lo. We are repeatedly assured that all is 


going on favorably, a piece of bluff that 
ought to be dropped. It is time that de- 
partmental tardiness and blundering in this 
matter received an exposure. The latest 
ridiculous decision is to increase the diameter 
of the bar with the strange notion that the 
extra metal will eliminate microscopic flaws, 
due to faults in manufacture, The price of 
the shells has been fixed and contracts taken 
on the original diameter. Who is going to 
recoup the manufacturers for the extra work 
involved in removing this superfluous stock? 
“The trony of it all Hes in the praise of 
Australia’s handling of the shell business by 
®& member of the Canadian Parliament. who 
was out to criticize his own country’s efforts, 


and of the Commonwealth Minister for De- 


fence complacently quoting this uninformed 
comparison in reply to his critics. All who 
know anything of the facts—and Senator 
Pearce should be among them—know that in 
the production of munitions Canada has 
shown a promptitude and a power of orgn- 
ization which lenves every other British com. 


munity hopelessly behind, From her hastily- 
adapted shops she landed satisfactorily shell 
cases in Grent Britain even before the private 
factories of that country got going on munil- 
tions. and by now she hsa delivered them to 
the tune of many thousands of pounds. The 
Toronto correspondent of a daily paper sums 
up the pcsition thus: ‘Shell orders which 
bave heen filled or which are being filled in 
Canoda,- hove reached the tremendous total 
of $500,000 000. More than 300 manufacturing 
firms are engaged upon the work in one way 
or another. These firms have installed $30.- 
000009 worth of special machinery, and em- 
plov 100.000 skilled workers.’ 

“Not a single shell has yet gone from Aus- 
tralia. These newspaper complaints are use- 
less. The shell contractors should discuss 
the diffienIties among themselves and make 
united representations to the Minister and the 
War Committee.” 


LABOR FOR THE FARMS 


Ontario Merchents Suggest Volunteer Labor 
Durirg Critical Season 


‘‘Do your Bit on the Farm,’’ is the 
caption appearing at the head of the 
space used by the H. S. Falls Co., de- 
partment store of Simeoe, Ont., in the 
eurrent issye of ‘‘The Reformer.’’ Nor 
is it a catch heading that leads up to 
the subject of the purchase of separate 
lines of dry goods, but a patriotic ap- 
peal, not so much to the farmers or their 
sons, as to the men of the town of 
Simeoe—a personal and signed appeal 
from Mr. Falls, not as a progressive 
merchant there, but as a citizen who 
having himself passed the span of years 
permitted for military service, is not 
content to stand idle or to give of his 
means only but with the enterprise and 
ability for which he is well known in his 
district is planning to aid the Empire 
along a line that we venture to say has 
been little thought of or attempted here- 
tofore, in this country. It is for the 
novelty of the appeal and for its signi- 
ficance and importance that we wish to 
present it here. 

‘*John and I are getting old now and 
have 100 acres to till. The boys are both 
gone and we scarcély know how we are 
going to do it.’”” These words were 
spoken to Mr. Falls by a well-known 
Norfolk county woman who has passed 
the three-score mark. She met him in 
the store and told him that she was 


Safety in Investments 


For those who desire unusual security in their 
investments Canadian Government and Munici- 


pal Bonds are the best possible choice. 


Owing 


to presént conditions, the interest return on these 


bonds is very attractive and for this reason they 
are very suitable for the investment of private 


funds as well as Trust and Estate money. 


Our 


list contains a number of offerings which return 


an income of 


Sh to 6'/.% 


Write fora copy of our latest list. 


Wood, Gundy & Company 


Canadian Pacific Railway Building 


New York 


in the trenches, and that they had 
brought in their other and last son who 
had joined the colors also. Both of them 


have gone and the old couple are left 


to do an impossible task if some assis!- 


ance is not given them. The result of 
this unconscious presentation of a very 
real difficulty in the way of enlistment 
from the rural parts of Ontario was 


ed out at once to secure the names of 


150 men living in Simeoe who would be 
willing to give one or two weeks on the 
farms in the vicinity, taking therefor 
pay and helping farmers who have sent 
their sons to the war. A local committee 


has been organized and this committee 


requests the farmers that need help to 


come to them. Those town men who are 
unable to go when the call comes in are 
asked to send substitutes. 

The eall is given at a time when a 


battalion, the 133rd, is being recruited 


in the county ‘with a reserve force of 


several hundred men ready to answer 
the farmer’s call, there is at once a very 
practical way of conserving the coun- 
try’s wealth and affording an oppor- 
tunity to the large body of men who are 


ready and willing to do their bit if given 


something they can do.’’ 
- ¢Enlist as a worker, if you cannot en- 
list as a fighter,’’ reads the eall. 

*‘If they wont let you pitch bombs, 
ask to be allowed to pitch hay. 

“Tf you can’t dig trenches, perhaps 


you can dig potatoes. 

‘‘Tf you are too old to ride on an ar- 
tillery wagon, perhaps you will be allow- 
ed to ride on a self-binder. 

‘¢Your King and country need you, 
if you can measure up. If you can’t 
measure up, well he needs the other 
fellow, and you can fill the other fel- 
low’s place while he is gone. It is up to 
you.’’ =f 
Apart from one or two points about 
the possibility of an unskilled townsman 
riding a self-binder, Mr. Fall’s proposi- 
tion, if the response comes up to what 
may fairly be expected, should release a 
large number of farmers’ sons whom 
searcity of labor undoubtedly has re- 
strained from enlisting. The appeal 
should be peculiarly forceful and com- 
pelling to the man who would like to 
feel that if he cannot enlist, there is at 
least some form of substitute service he 
can perform. The Department of Agri- 
culture as well as Militia should keep in 
close touch with this experiment in Nor- 
folk county. 

Editor’s Note.—It has been suggested to the 
Editor that the plan outlined as above might 
be adopted with advantage to the country 
by all the branch banks in the Dominion. 
Already the branch banks have been a factor 
in drawing_attention to the need of something 
being done but the banks themselves have 
great difficulty in getting men to man their 
branches. In many districts, however, the 
branches are in the hands of men who are in 
a position to initiate such a movement as that 
suggested by Mr. Falls. 


That the generally termed ‘‘eoweatch- 
er’? sometimes used on rural electric 
cars does not fill the requirements of a 
‘¢fender’’? when the car is passing 
through a town has been decided by the 
courts in a decision against the Hull 
Electric Company. This company was 
declared liable for injuries to a child 
run down by one of its ears, the parent 


proud heeause she had one son already | being allowed $1,000 damages. 


i 
,21, 1914 -....$369,819,921 
brought home to Mr. Falls and he start- | peters Net 
'*Add increase 


Toronto 


NOTES FOR INVESTORS 


Their Big Assets 
The assets engaged in Canadian in- 


surance business are as follows: 


Companies Life Fire Other Ins. 
Canadian ..$257,826.928 $17,501,179 $ 8,306,596 
Brit. & Col. 38.924.378 35,892,077 8,490,133 
U. States .. 73,068,605 10,467,421 

! Assets Dec. 


$€3,820.677 $11,796,729 


assured for 


99,243,198 7,000,895 


70,821,572 


1,045,984 


$399,0€3,119 $12,842,713 


*This is taken at the same amount as in 
1914. and is probably under estimated. 


Thus for all branches of insurance in 


‘Canada the assets to-day amount to ap- 
‘proximately #483,000,000. A sum re- 


markable in its magnitude, but still more 

'so in its enormous importance to Can- 

adian commercial and social interests. 
_Aeccording to the latest published re- 


‘turn of the chartered banks of the Do- 


minion. their total paid-up capital was 
$113.989.854, and the amount of rest, or 
reserve funds. $112,457,333, making to- 
gether $226,447,187, or considerably less 
than half the sum of the assets of insur- 
ance companies. 


It will be noted that the comparison is 


made between the assets of the insrrance 
companies and the eapital and reserve of 
the banks. This is done because the eon- 
tributions of policyholders, particuiarly 
those in life companies, are more in the 
permanent nature of a shareholder’s in- 
vestment, than are those of a depositor 
in a bank. 

By the system of guaranteed loan ani 
surrender values of policies, life com- 
| panies approach closely the sphere of 
i bank functions, but rather as an aid 
‘than as a competitor. The guiding prin- 
‘eiple of bank loans is their short dura- 
tion and liquid nature, which suits the 
bank, while the policy loan is duriag the 
pleasure of the policy holder, which suits 


him. 


The Safer Course 

What appears to be sound advice to 
lthe average investor who naturally, 
wants to take the safer course in these 
uncertain times, is given in the monthly 
review of Greenshields & Company. It 
is pointed out that the future depends 
largely on the duration of the war and 
that, while business activity can be ex- 
pected to expand further in the next 
six months provided the Allies do not 
see peace in sight, when peace is in 
sight purchases of war supplies will 
cease. Having set forth these cireum- 


stances, the circular continues: 


The wise course for owners, therefore, of 
stocks is to be wary, to realize from time 
to time on those stocks which have discount- 
ed the war prosperity, particularly munitions 
stocks, and to put proceeds and profits into 
a reserve of cash, the best class of bonds and 
such preferred or well secured common stocks 
which have not yet responded to the present 
situation or whose business would not be 
rendered prostrate by the withdrawal of 
munitions orders. For the manufacturer and 
merchant a similar course is simple business 
wisdom. This is not the time to make exten- 
siohs, investments in bricks and mortar, un- 
less absolutely necessary to carry out specific 
purposes. Nor is it the time to pay large 
dividerds. Profits that are set aside in the 
form of cash and gilt-edged bonds will in the 
long run pay the best dividends.” 


Ames-Holden Prospects 
With regard to the prospects for 
Ames-Holden which have been attract- 


Montreal 


ing attention recentlv following the an- 
nouncement of a further order for mili- 
tary footwear from the Dominion Gov- 
ernment, there appears to be two schools 


of opinion more distinct than usual. 


These opinions are influenced by several 
factors. On the one hand there are the 
war orders from Canadian and other 
governments which are reported as as- 
suring activity for some time to come. 


On the other there is the weakness of 


the domestic situation caused by in- 


creasing costs of raw materials, a ten- 
deney on the part of the public to re- 
duce rather than inerease the cost of 
their footwear and the facet that with 
thousands of men in khaki demand is 


reduced, From the standpoint of the 
friends of the stock there is the further 


factor of the personal activity of the 
president D. Lorne MeGibbon, who dur- 
ing the past year has effected a measure 
of reorganization in the company’s af- 


fairs, Also there have been reports that 


there are plans being considered to link 


up with American interests which has 
been taken to indicate that certain 
brands of United States firms might be 
turned out in this country. However, in 
connection with these latter reports 


there have at several times been street 


efforts of a professional complexion to 
create interest which have not made a 
very favorable impression on investors. 

Under the cireumstances the views of 
Mr. MecGibbon himself may be consider- 


ed as interesting; the following state- 


ment is reproduced from the Montreal 
Gazette: 


“I do not mind admitting that I am buy- 
ing Ames. Holden, and unless I am very much 
astray in my forecast of the company’s 
future, I am going to sell my stock in the 
70's. 

“A lot of people do not agree with me in 
this, but it is just possible that they are 
the same people who felt sorry for me when 
I bought the Rubber Company and bought 
Cedar Rapids. Ames-Holden is the biggest 
boot and shoe plant in the country, and it is 
one of the best equipped plants on the con- 
tinent. There are 8,000,000 people in Can- 
ada, and they have got to wear boots. We 
have a live, hustling organization and that’s 
the story in a nutshell.” 


Consolidated Rubber 

A movement in Consolidated Rubber 
common has directed considerable in- 
terest to affairs of that company. It is 
known that the sales for the year will be 
about $10,000,000, as compared with 
about $6,200,000 in the last report. 
The stock in Canada is strongly held 
and the future of the company is well 
regarded but there is little buying de- 
mand here and the conclusion drawn is 
that American interests are behind the 
move. It is generally accepted that the 
control of the enterprise lies with the 
United States Rubber Company. 


Damage estimated at from $10,000 to 
$15,000 was caused by fire at the plant 
of the Canadian Consolidated Rubber 
Company’s plant at Papineau and Notre 
Dame streets, Montreal, on Sunday last. 


A sub-agency of the Bank of Montreal 
will be opened at West Toronto, Ont., 
on the 27th March in charge of Mr. C. 
F. Foster, with the title of sub-agent. 


An appeal by the Montreal Tramways 
Company to upset a verdict of $50.16 in 
favor of Thos. L. Bain has been dis- 
missed by the Court of Review. , 
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THE FINANCIAL POST OF CANADA 


A Few 1915 Mutualities! 


An increased interest rate earned on invested assets. . 
Second A decreased ratio of total expenses to total income. 


Third 


A remarkable reduction in the number of lapsed policies. 


’ Fourth A notable net increase in business which is now over $100,000,000. 
Fifth Astonishing surplus earnings amounting to $1,158,210.20. 
Sixth All round progress and prosperity in spite of war conditions. 


Seventh Secure a participating Mutual policy and share in our wonderful 
surplus earnings. 5 


The Mutual Life Assurance Company of Canada 


WATERLOO, ONTARIO 


British Colonial Fire Insurance Company 
2 Place d’Armes, Montreal 


AGENTS WANTED IN UNREPRESENTED DISTRICTS 


THE . 


CANADA NATIONAL FIRE 


INSURANCE COMPANY 


HEAD OFFICE: WINNIPEG, MAN 


SURPLUS TO POLICYHOLDERS, .. $1,820,752.82 


A Canadian Company investing its Funds in Canada. 


APPLICATION FOR AGENCIES INVITED. 


THE 


Independent: Order of Foresters 


Furnishes 

A Complete 
System of 
Insurance 


Policies issued by the Society. are 
for the protection of your Family 
and cannot be bought, sold or 
pledged. 


Benefits are payable to the Bene- 
ficiary in case of death, or to the 
member in case of his total dis- 
ability, or to the member on attain- 
ing seventy years of age. 

Policies issued from $500 to $5,000. 
For further information and 
literature, apply to 


Total 
Benefits 
Paid 

42 Million 
Dollars 


FRED J. DARCH, 8.8. E. G. STEVENSON, 8.C.R., Temple Building, TORONTO 


British America 


Assurance Company 


‘FIRE, MARINE and HAIL) A.D. 1833 
4ead Office, TORONTO 


BOARD OF DIRECTORS: W. R. Brock, President; 
W. B. Meikle, Vice-President and General Manager; 
Robert Bickerdike, M.P.; H. C. Cox, D. B. Hanna, John 
Hoskin, K.C., LL.D., Alex. Laird, Z. A. Lash, K.C., 
LL.D., W. B. Meikle, Geo. A. Morrow, Augustus Myers, 
Lt.-Col. Frederic Nicholls, James Kerr Osborne, Col. Sir 
Henry Pellatt, E. R. Wood. 


Assets, Over - - - - - - 8 2,000,000.00 
Losses Paid Since Organization, Over - $38,000,000.00 


IMPREGNABLE 


Assets of the Sun Life of Canada have nearly 
doubled in the past five years, have more than trebled 
in the past nine years, and have more than quad- 
rupled in the past eleven years. 


During 1915 they increased 16% to $74,326,423— 
much the largest amount held by any Canadian life 


company. 


Sun Life of Canada Poli- 


SUN LIFE Assurance 


HEAD OFFICE -MONTREAL 


cies are safe and profitable Cosyira 
Policies aoe Wi TPANY OF CANADA 


Incorporated 1851 


W ESTERN 


ASSURANCE 
COMPANY 


FIRE and MARINE 


Insurance 


Banking 
Business 


HEAD OFFICE, TORONTO, ONT. 


Assets over ~ - - - ~ $ 3,500,000.00 
Losses paid since organization over - $61,000,000.00 


W. R. BROCK, President. 


W. B. MEIKLE, 
Vice-President and General Manager. 


Cc. C. FOSTER, Secretary. 
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| Advantages 


Result from scientific valuation of your 
business establishment. 


Expert detailed presentation of the facts 
is essential and invaluable. 


Full particulars upon request 
without obligation to you 


The Canadian Appraisal Co., Limited 


Head Office, Montreal. ‘ 


Toronto, Royal Bank Building 


IINVESTORS’ INSURANCE 


Little Certainty as to Whether Amendments to the Insurance 
Act Will Be Introduced at the Present Session 


sight, insurance men are naturally wondering whether the long-expected 


\ S the days of the Parlamentary term slip by and prorogation comes into 


amendments to the Insurance Act are likely to be brought up this year. 
Enquiry made by interested parties at the Insurance Department elicits little definite 
information. It is understood that the amendments have been drafted, but whether 
they will be introduced during the present session or not is uncertain. They are 


said to be of an uncontentious nature, as 


it would be the object of the Government 


to avoid anything that would stir up trouble. The admission of the legality of 
Saskatchewan rural telephone bonds as an investment is one of the subjects to be 
dealt with and also the question of group insurance. 


‘What Dominion Bond Issues Are Elig- 
ible Under the New Act 

There is some uncertainty among in- 
surance managers as to just what’ is 
meant by the clause in the new act, (re- 
quiring life companies to invest fifty per 
cent. of the increase in their net ledger 
assets in Dominion government  secur- 
ities), which states that only securities 
payable in the currency of Canada will 
be included. Assuming that the new 
$75,000,000 loan falls outside this re- 
quirement, as presumably it will be pay- 
able only in New York, companies could 
not count on having their purchases of 
this particular Dominion issue reckoned 
as part of the requisite investment. 
They would of course have their hold- 
ings of the 1915 domestic loan and pos- 
sibly, though this is not yet an assured 
fact, their holdings of the $45,000,000 
loan of last July, which is said to be 
payable in Montreal as well as in New 
York. But supposing that a company 
had still the prospect of being short by 
a considerable sum before the end of 


‘| the year, what course would it have to 


pursue to meet the deficiency? To this 
the obvious answer would be that the 
necessity for a second domestic loan is 
so well assured that there need be no 
fear that opportunity for investment in 
the requisite form of security will be 
lacking. At the same time, if for any 
reason, such a loan were not to be forth- 
coming, it might leave some companies 
in an awkward position. They would 
have to go into the open market for 
large blocks of the last loan, with the 
prospect that prices would rise under 
the unusual demand. It might be as 
well for the Minister of Finance to eluci- 
date the point a little more clearly. 
particularly for the benefit of United 
States companies doing business in Can- 
ada. 


General Withdrawal of Fire Companies 
From the State of 8S. Carolina 

South Carolina faces to-day one of the 
most serious problems in its not un- 
checkered history. Plenary powers over 
licenses and arbitrary power over fire 
insurance rates are conferred upon the 
State Insurance Commissioner, by the 
Lany-Odour bill, recently enacted by 
the Legislature of South Carolina, but 
inspired, according to report by the said 
Commissioner. 

The result has been the general with- 
drawal from the State of fire insurance 
companies and a consequent convulsive 
disruption of business conditions. The 
Commissioner has vainly sought even a 


ee 


| partial solution of his tangle in New 


York and to-day, like a captain with- 
out a crew, can only exercise his auto- 
eratie authority upon himself. 

The moral is not one of only academic 
interest to Canada, British, Canadian 
and American fire insurance companies 
are alike affected. This drastic invest- 
ment reduces the powers of Presidents 
and general: managers, to those of ex- 
ecutive clerks at the arbitrary disposi- 
tion of the State Insurance Commis- 
sioner. Agents are exposed to the 
ignominy and perils of criminal prosecu- 
tion for unconscious officers beyond their 
control to prevent. 

For the fire companies this regrettable 
dislocation of business has two aspects. 
The immediate cessation of interests in 
a particular state and the possible ex- 
tension of ill advised legislation in othér 
states and countries. 

The history of fire insurance in South 
Carolina is such that it can hardly 
cause the companies loss to leave the 
State with the highest loss rates and 
the lowest average premium of its group 
of the six states of Virginia, North and 
South Carolina, Georgia, Florida and 
Alabama, it has for long, worried man- 
agers how to make both ends meet. 

As to future legislation the question 
is different. There seems to be a craze 
on the North American continent for 
legislative interference in every affair of 
life. In the State of New York alone 
it is said that upwards of 2000 laws 
regulating fire insurance were submitted 
to the legislature during the year. Most- 
ly, as might be expected by those entire- 
ly ignorant of the first principles of the 
subject, they wished to guide. 


The Commissioner of South Carolina 
lias had some experience of the subject 
since it is stafed he has held the posi- 
tion for some years and his actions is 
the more disturbing on this account. 
Too often however, the position is the 
reward of party service and the occu- 
pant is ignorant of the principles of 
even a single branch of insurance. 

Canada has had her troubles due to 
too eager insurance and other legisla- 
tion and while fortunate in the Domin- 
ion Insurance Superintendent, not all 
the Provincial officers in control of in- 
surance matters have been selected for 
their knowledge of the subject. 

The lesson of South Carolina is plain. 
Let us take advantage of it. 


The Suicide Clause in Insurance Con- 
tracts and Its Effect 


The case of the late W. R. Arnold, of 
the Dominion Trust Company, and the 
action pending in respect of the life 
policy, granted upon his life a short time 
before his death, draws attention to the 
forfeiture clause in policies in the event 
of death being due to self-destruction. 
In the good, or bad, old days life policies 
contained a clause which, no matter what 
the duration of the policy, forfeited all 
payments thereunder, if death occurred 
‘‘by suicide, duelling, or the hands of 
justice.’’ To-day self-destruction, with- 
in one or two years of the date of issue 
of a policy, alone still entails the penalty 
of whole or partial forfeiture. 

Duelling practically disappeared in 
Great Britain and France when swords 
ceased to be worn .as decorations. In 
Germany and Austria it survived to a 
limited extent, because though publicly 
deprecated, in private it was officially 
encouraged, both in the universities and 
the armed services. It is within the 
realms of probability that if a peace is 
arranged before Prussian militarism is 
utterly crushed, a wide revival of the 
practice might be witnessed. 

Death at the hands of justice, as a 
cause of claim against a life company, is 
certainly unusual, but by no means un- 
known. The case of the notorious Dr. 
Crippen, who murdered his wife in Eng- 
land a few years ago, and was arrested 
when eseaping to Canada, is an instance. 
The life company involved did not ques- 
tion its liability to pay, but the Crown 
raised the point that it would be against 
the public interest for any accessory be- 
fore or after the fact to benefit by it. As 
Dr. Crippen’s associate was held by the 
jury to be innocent, the money was ulti- 
mately paid to the estate. 

Life companiés are always exposed to 
the moral hazard of self-destruction by 
a policy-holder. It is generally presumed 
that no man contemplates suicide twelve 
months ahead, and that since suicide is 
usually committed while insane, it is af- 
ter twelve months, a _ deterioration 
rightly protected by a policy. 

There is at least one record of a 
policy taken out when self-destruction 
was contemplated twelve months ahead 
and carried out in due, or rather undue, 
course. 

A man of good professional standing, 
but of small income, made application 
for a $5,000 policy, taking much interest 
in all the details, especially the clause 
with regard to suicide, on the ground 
that his knowledge of business was very 
limited. It was pointed out that upon 
payment of the second annual premium 
the policy would be indisputable. When 
remitting the second annual premium he 
again made several inquiries, amongst 
them as to the standing of the policy in 
the event of suicide. Upon receiving a 
letter that no matter what the cause of 
death the money would be paid, he im- 
mediately drowned himself, apparently 
by accident. Upon investigation it was 
found he had written a friend, explain- 
ing that as a poor man, unable to procure 
the delicacies necessary for his wife, in- 
eurably sick with a lingering and pain- 
ful malady, he had resorted to this 
method of getting money, and asking 
that his wife be not told—a proof that 
the one-year limit is not always enough, 
but an example of such self-sacrificing 
devotion that one can but hope he rests 
in peace. h 
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—. 
The London Mutual Fite 


Insurance Company 
Established 1859 < 


Surplus to Policyhold- 


A. H. OC. Carson, Toronto, Presi. 
dent. 

R. Home Smith, Toronto, Vieg. 
‘ President. 

ie Williams, Managing Dire. 
or. 

A. C. MeMaster, K.C.; 8, g, M 

Nesbitt; W. T. Kernahan, H, ¥. 

Cowan, G. H. Williams, 


Head Office, 33 Scott St., Toronte 


PATRIOTISM 


Webster defines the meaning of this 
word as “The love of one’s coup. 
i Pee But have we- not love for 
those dependent upon us? 

They need protection protection 
against the misfortunes of the fut. 
ure—and that protection can best he 
found in the policies issued by 


The Great-West Life 


Assurance Company/— 


Head Office - Winnipeg 
We will be pleased to mail you a 
booklet of patriotic poems and 
songs upon request. Fill in the 
form below and mail to us. 

To the Great-West Life Assurance Co. 
Dept. *‘G"’ Winnipeg, Man. 

Piease mail me a copy of the book 
of Patriotic Poems. 

Name 

Address 

Also without obligation on my part | 
please give me particulars ef your 
policies, my date of birth being 


ALFRED WRIGHT, MANAGER. 


ROYAL BANK 
OF SCOTLAND 


Incorporated by Royal Charter, 1721 
Paid-up Capital - - £2,000,000 
Rest and Undivided Profits £800,986 


Head Office 
St. Andrew Square, Edinburgh. 
Cashier and Gen. Manager, Adam Tal 
Secretary: A. K. Wright. 
London Office, 3, Bishopsgate, E.C. 
Wm. Wallace, Manager. 
Glasgow Office, Exchange Square 
A. Dennistoun, Agent. 


167 Branches throughout Scotland 


Banking business of every de 
scription transacted. Account? 
opened and agency business under 
taken for Foreign and Colonial 
Banks and other financial establish 
ments. Bills, Cheques and other 
documents coilected. Drafts, Cit 
cular Notes and Letters of Credit 
issued — aveilable throughout the 
world. Cable transfers are als0 
made. Deposits received at inter 
est repayable at call or at notice 
Correspondence invited. 


THE 
UNION BANK OF AUSTRALIA 


LIMITED 

Established 1837. Incorporated 188. 
CAPITAL :— 
AUTHORIZED and ISSUED 
Paid-up. Capital...£2,600,06 
Reserve Fund £1,960,000 Together.. 
Reserve Liability of Proprietors 
Total Capital and Reserve 


Head Office: 71. CORNHILL, LONDON, EF 


DIRECTORS. ‘ , 
HENRY P. STURGIS, Esq. (Chairman) 
Arthur F. Blake. Ksq. | William kh. Mew 
The Rt. Hon. the ba "| 3q. . 7 Me 
eee an | ET Oe 
nnistoun, ° .P. = aed | 
Hugh D, Flower. Esq. | Robert C. Nesbitt, 
Charles A. Galton, Kea i roeneees G. Fs 
ivi tone- | n3qQ. 
—_h—— | oe Westby B. vereert 


x > 
Manager—-ARTHUR C. WILLIS. 
Assistant Manager—WILLIAM J. ESSAME 
The Bank has 11 Branches in VICTORIA. © 
NEW SOUTH WALES, 2 in QUEENS gx 
in SOUTH AUSTRALIA, 26 in WES, 
AUSTRALIA, 3 in TASMANIA, and # #7). 
ZEALAND, and 1 Branch in PAPUA (PE 


7 
NEW GUINEA). Drafts upon these Branch 4 ii 


issued by the Head Office, and may be 
from the Bank’s Agents throughout the 
Commerenal and Circular Travelling C 
—available roughout the wor 

are also made. Bills on the Australian State 
Dommion of New Zealand ere purchased 
for collection. ; 


ai. 
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COBALT STOCK 


Beaver Cons 
Buffalo Mines .... 
Cham.- Ferland 
Conlagas ae 
Crown Reserve .. 
Foster 
Gifford 
Great Northern 
Hargraves 
Hudson Bay 
Kerr Lake ........ 
La Rose 
MeKin.-Dar.-Sav. 
Nipissing 
Ophir d 
Peterson Lake .. 
Right of Way ... 
Seneca-Superior . 
Temiskaming .... 
Trethewey 
Wettlaufer 
PORCUPINE § 
Apex 
Dome Cons. -..... 
Dome Extensiv: 
Dome Lake 
Dome Mines 
Foley-O'Brien 
Hollinger : 
(ES 
MelIntyre 
MeIntyre Extensi 
Porcupine Crown 
Porcupine Impert 
Vipond ; . 
Preston E, 
Schumacher ..... 
Teck-Hughes 
West Dome Con 
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Con. Min. & Sme 
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— London Mutual oe ‘ 
nsurance Company 


Established 1859. 


ee ee 


+. +e+++ $784,426.39 
Surplus to Policyhold- 


+++» $404,046.07 
7 Directors 
ae Carson, Toronto, Pregj- 
R. Home Smith, Toronto, 
President. 
F. D, Williams, Managing Diree. 
tor. - 
A. C. MeMaster, K.C.; 8, g 
Nesbitt; W. T. Kernahan, H. : 
‘ Cowan, G. H. Williams. 


D 
Head Office, 33 Scott St., Toronto 


—— ee 


PATRIOTISM - 


Webster defines the meaning of this 
word aus “The love of one’s coun- 
try.” But have we-not love for 
those dependent upon us? ; 
They need protection protection 
geinst the misfortunes of the fut- 
ind that protection can best he 
found jn the policies issued by 


The Great-West Life 
Assurance Company 
Head Office - Winnipeg 


We will be pleased to mail you a 
moklet of  patriotie poems and 
Songs Upon request. FU in the 
form below and mail to us. 
To the Great-West Life Assurance Co. 
Dept. "‘G"" Winnipeg,.Man. 


Piease mail me a copy of the book 
of Patriotic Poems. " oe 


Vice. 


ie 


Address 


Also without obligation on my part 
pease give me particulars ef Jour 
policies, my date of birth being 


ALFRED WRIGHT, MANAGER. 


ROYAL BANK 
OF SCOTLAND | 


Incorperated by Royal Charter, 1727 
Paid-up Capital - - £2,000,000 
Rest and Undivided Profits £800,986 


Head Office 
St. Andrew Square, Edinburgh. 


Cashier and Gen. Manager; Adam Talt. 
Speretary: A, K. Wright. 
London Office, 8, Bishopsgate, E.C. 

; Wim, Wallace, Manager. 
Glasgow Office, Exchange 
A.- Denunistoun, Agent. 
167 Branches throughout Scotland 
Banking business of every de- 
scription transacted. Account? 
cpened and ageney business under: 
taken for Foreign and Colonial 
Banks and other financial establish 
ments. Bills, Cheques and other 
documents collected. Drafts, Cir 
cular Notes and Letters of Credit 
issued — available throughout the 
world. Cable transfers. are also 
made. Deposits received at inter 
est repayable at call or at notice. 
Correspondence invited, 


Square. 


LUNION BANK OF AUSTRALIA 


LIMITED 
established 1887. Incorporated 1880. 


RIZHD end ISSUED 
} > am), OF 


£5.00, 


3... £2 « : ue 
‘ .- £1,980 Together... woos ofS 20S 
Reserve Liability of Proprietors £4,000,08 
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Head Office: 71, CORNHILL, LONDON, E.6. 
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THE MINING MARKET | 


THE FINANCIAL POST OF CANADA 


The Big Rise in the Price of Bar Silver Acts as a Fine Tonic 


toa 


Heavy and Lethargic Market 


week. Only a few days ago despondency was the paramount feature. The 


COMPLETE metamorphosis in market sentiment has taken place during the 


threatened mining tax was in everybody’s mind and there was grave appre- 
hension that the industry would receive a serious set-back if the Government 
sisted in its intention of levying a tax on mining profits in the same way as on 
other businesses. To-day the situation has been relieved and that from an unfore- 


geen quarter. 


The price of silver has gone up with a bound and at once it has 


pecome evident that the increased value of the product of the silver mines will 


easily take care of the taxation. 


Under the influence of the higher quotations on 


bar silver, practically all the active mining stocks, both gold and silver, have been 
marked up several points, thereby regaining a portion of the loss sustained follow- 


ing the 


Mining Stocks Have Made Substantial 
Gains This Week 
With the price of bar silver the de- 
termining factor, silver shares have re- 
ceived the bulk of attention in the min- 
ing market this week, and practically 
all silver have registered ad- 
vances) Temiskaming, generally the 
leader in market movements, was up 
from 51 to 5514, closing on Thursday at 
5414, Beaver had a similar gain, ad- 
vaneing from 36 to 40, and closing at the 
high, Coniagas climbed from 3,50 to 
4,10, and Crown Reserve from 40 to 46, 
both closing at the high mark. MeKin- 
ley-Darragh was up three points to 41, 
and Peterson Lake two to 26. 


stocks 


In the gold stocks, there was also some 
huovyaney. West Dome Consolidated 
was the most active, and on reports that 
very favorable results were being ob- 
tained at the camp, it rose from 22 to 
2%. MelIntyre was up to 93, with a feel- 
ing that it will soon eross par again. 
Both Bie Dome and Hollinger were 
stronger, the former going to 2514 and 
the latter to 27. Jupiter was up two to 
2 On the other hand, after its activity 
of the previous week, Dome Extension 
quieted down and closed weaker at 3714. 


President Earle, of Nipissing, Brings 
Good News From Ottawa 

Thoueh forgotten for the time being 
in the market revival, occasioned by the 
hig advance in silver, the fear that the 
taxation of mining profits will yet have 
a detrimental effect on the industry has 
not been entirely set aside. Pessimists 
will find some eonsolation, however, in 
the statement of President Earle, of the 
Nipissing, who has recently been in Ot- 
tawa. According to Mr. Earle, the 
Minister is said to have given his assur- 
anee that he did not intend the taxation 
measure to seriously disturb the invest- 
ment of United States capital in the 
Canadian mining districts. Sir Thomas 
is also reported as being of the opinion 
that ‘fa fair and considerable deduction 
to cover depreciation of ore reserves 
should be made in addition to the 7 per 
cent. dividend allowance.’’ 
Minister stated to Mr. 
ill would probably not be presented and 
passed for three ‘or four The 
Nipissing president says, therefore, that 
he is fully convineed that the taxes will 


he neither burdensome nor unfair. 


The Finanee 


weeks. 


ABOUT THE MINES 
Adanac.—The new winze on the Adanae, 
from the 200-foot level, is now down 25 feet 
on a 2inch vein in which some silver values 


Earle that the | 


(iovernment’s announcement of the proposed taxation of profits. 


have been obtained. The winze at the op- 
posite side of the same shaft is down 10 
feet from the same level and already consid- 

Dome Lake—The heaviest part of the new 
cyanide plant has arrived at the Dome Lake 
mine. The installation will be rushed and 
will be in operation in a few weeks. More 
encouraging developments underground = are 
reported. No. 2 vein which was considered 


lean on the 300-foot level was struck in e. 


cross-cut on the 400-foot level and a raise has 
shown up some good mill ore. 


Beaver.—Development work on the MeCann 
property at Kirkland Lake f{s being rushed. 
The shaft is now down to nearly the 260- 
foot level, where a station will be cut. The 
property is under option to the Beaver Co>- 
solidated Mines of Cobalt, through stock in 
the Kirkland Lake Gold Mines, Limited, 
owners of: the McCane property. Under the 
agreement the Beaver is to spend at least 
$2,000 a month on development during the 
life ef the option, which is for one year. in 
the meantime all the stock of the Kirkland 
Lake Gold Mining Company is being held in 
escrow for delivery to the Beaver Consolidated 
should the latter decide to take up the option. 
When work was started on the McCane pro- 
perty about the middle of December last, the 
shaft was down only to a depth of 79 feet. 
Mr. Floyd Weed, formerly of the Bailey mine 
at Cobalt, is in charge of the work. 

O’Brien.—About 25 feet of drifting has been 
done on the 200-foot level of the shaft on the 
O’Brien Mine claims in the Gillies Limit, on 
the big galena vein. The shaft was com- 
pleted in January and soon after drifting was 
commenced, in both directions. The vein is 
wide and strong and on account of the heavy 
mineralization it is considered that its prom- 
ise justifies the expensé of further exploring 
it. Several tons of galena were taken from 
the vein ‘on the surface. The results of de- 
velopment on this property will be watched 
with interest by many and should any con- 
siderable quantity of ore be located it would 
undoubtedly lead to the opening up of num- 
erous other properties in that section. 

Tough-Oakes.—The Tough-Oakes mill is now 
treating at the rate of about 120 tons a day. 
The February figures for production have not 
yet been announced, but it is understood thar 
the tonnage will be smaller than usual in 
comparison with the previous months because 
of the large proportion of low grade treated. 
together with the short month. It is esti- 
mated to ru about $45,000. March figures 
should he much higher, barring accidents, as 
the grade of ore being treated is considerably 
hetter. 

Shamrock.—The Shamrock management have 
started a long cross-cut parallel to the Beaver 
boundary. This work is being done at the 
400-foot level and in the diabase. The con- 
tact was found in the sinking of the shaft to 
be at a depth of 365 feet, the long cross-cut 
is therefore in diabase and about 35 to 40 
feet below the contact. On the other pro- 
perties in that district under the contact has 
been shown to be a favorable level for the 
discovery of ore, 


Gifford.—The new pump and hoist on the 
Gifford property ‘have been installed and are 
ready for the power. The necessary build- 
ings have been completed, under the direction 
of Manager John Sargeson and it is expected 
that a start wil lbe made at dewatering the 
workings this week, preparatory to carrying 
out a scheme of development to be decided 
upon later. The new hoist is 7% inches by 
10 inches in size, adequate to hoist from 400 
feet or more. 

North Thompson.—Sinking operations wil! 
shortly be resumed, ‘The greatest depth at 
present is 300 feet, but it is the intention to 
sink to the 500-foot level. About 5,000 feet of 


development has been done on three teveis.| 
Plans for a new mill are under consideration. 

Porcupine Crown.—The new steam hoist, re- 
cently installed, is running smoothly;-and the 
company can now continue sinking to the 
1,000-foot level. The mill, which has a capac- 
ity of 180 tons, is averaging 125 tons per day. 

Vipond.—The new ore body recently cut into 
is reported to have a better average than uny 
ore yet found in the mine and at the next 
annual meeting’to be held in April, share- 
holders are likely to hear encouraging re- 
ports. Eleven drills are working and 7 men 
are on the payroll. The mill is treating about 
4,000 tons a month. 

West Dome.—The pumps at the West Dome 
were started last Friday, and it is ex- 
pected that next week drills will be started, 
The present shaft is down 100 feet, and coi- 
siderable work bas been done in the way of 
cross-cutting and drifting. 

Dominion Reduction.—The Dominion Reduc- 
tion Co. has thrown up the options taken on 
the Big Master and the Laurentian mines tn 
the Waubigoon district. Results in sampling 
showed that the ore shoots were short and 
that the wall rock carried practically nothing. 
Just as the time arrived for the company 
to make a decision the war tax was announced 
and that decided the issue at once, 

Buffalo.—Good progress is being made in the 
installation of the new flotation plant at the 
Buffalo. The entire plant is being changed 
over and the work of taking out the old 
machinery to give room for flotation cells is 
being rushed. 


COBALT SHIPMENTS 


(Cobalt Nugget Report) 


Ore shipments for the week ending March 
17 consisted of six cars, from five companies, 
and aggregated 374,134 pounds. Buffalo sent 
out one car destined to Perth Amboy, N.J. 
and La Rose one car to Denver, Col. The 
remaining three companies shipped to Can- 
adian smelters. The Mining Corporation of 
Canada led the shipments with two cars, both 
of which went to Marmora, Ont. Beaver and 
Aladdin shipped to Thorold, Ont., and the 
Mining Corporation to Marmora, Ont. 

Onty 13 bars of bullion were shipped during 
the week. ‘This went out in two small 
shipments by Messrs. Campbell and Deyell. 
The shipment contained approximately 14,- 
703 ounces, estimated at about $8,380. 

Ore Shipments Week Ending March 17 

Buffalo Mines, 63,395 Ibs.; Aladdin, 46,500 
Ibs.; LaRose, 109,033_ibs.: Beaver Con., 82,076 
Ibs.; Mining Corp.—Townsite-City, 173,130 Ibs. ; 
total, 374,134 Ibs. 

Bullion Shipments, Year to Date 
Company Ounces Value 
Nipissing 1,086,550.16 $625,012.68 
PIMARS CORD. . occcccces 94,804.35 54,186.50 
Crown Reserve 60,495.00 36,300.09 
Dom. Reduction 65,000.00 37,050.00 
O’Brien Mine 60,374.82 35,341.46 
Miscellaneous ..... .... 14,703.00 8,388.00 


1,381,986.83 $796,270.¢4 


SILVER’S SPECTACULAR RISE. 

During the week the price of bar silver has 
risen in New York from 57 to 60% cents, a 
net gain of 3% cents. This gain is attribut- 
able to various causes. The demand of 
European countries for silver for coinage pur- 
poses has recently become especially strong. 
India and China are in the market with un- 
usually large orders, and a good many deal- 
ers are reported to be short. The Mexican 
situation, cutting off almost entirely the silver 
shipments from the mines of that country, 
has reduced the supply available for immeidi- 
ate delivery. With other metals selling at 
record prices, it is not unnatural that silver 
should at last be sharing in the general ad- 
vance, and a rise to 70 and even 75 cents is 
being freely predicted. 


ANNUAL MEETING. 


Seneca-Superior Silver 
Mines, Limited 


(No Personal Liability) 

NOTICE 1S HEREBY GIVEN that the An- 
nual General Meeting of the Shareholders of 
the Seneca-Superior Silver Mines, Limited, 
will be held at the Head Office of the Com- 
pany, 103 Bay Street, Toronto, Ont., on Fri- 
day, March the 31st, 1916, at 12 o’clock noon, 
to receive the Annual Report, and to transact 
such other business as may be brought be- 
fore the meeting. 

Dated at Toronto, this 18th day of March, 
1916. 

R. F. SEGSWORTH, 
Secretary-Treasurer. 


REVIEW OF MARKET FOR MINING SHARES 


Capital 
Authorized 


Capital 
Issued 


COBALT STOCKS 
Adanac 
Bailey 
Beaver Cons. 
Buffalo Mines 
Cham.-Ferland 
Coniagas 
Crown 
foster 
Gifford 
Great Northern 
Hargraves 
Hudson Bay 
Kerr Lake 
La Rose 
MeKin.-Dar.-Sayv. 
Nipissing 
Ophir 
Peterson Lake 
Right of Way 
Seneca-Superior 
Temiskaming 
Prethewey 
Wettlaufer 

PORCUPINE STOCKS 
Apex 


$ 2,500,000 $2,250,000 
5,000,000 4,250,000 
2,000,000 — 2,000,000 
1,000,000 1,000,000 
27,500,000 = 2,312,850 
4,000,000 4,000,000 
2,000,000 1,999,957 
1,000,000 
250,000 
1,500,000 
2,500,000 

25,000 
3,000,000 
7,500,000 
2,000,000 
6,000,000 
685,000 
3,000,000 
2,000,000 
500,000 
2.500.000 
2,000,000 
1,500,000 


» 
Resery e 


1,500,000 
2,500,000 

7,761 
3,060,000 
7,493,135 
2,247,692 


6,000,000 


2,401,820 
1,685,500 

478,884 
2,500,000 
1,000,000 
1,416,590 


2,000,000 
© 500,000 
8,000,000 
2,000,000 
5.000.000 
3,000,000 
3,000,000 
2,000,000 
3,000,000 
» 500,000 
© 000,000 
2.000.000 
1,500,000 
3,000,000 
2.000.000 
2,000,000 
3,000,000 


1,300,009 
1,250,000 
2 200,000 
1,227,017 
4,000,000 
2,500,000 
3,000,000 
1,867,786 
2,990,995 
2,000,000 
2,000,000 
1,409,200 


900.000 
2,000,000. 


Dome Cons, 

Dome Extension 

Dome Lake 

Dome Mines 
Poley-O'Brien 
Hollinger 

Jupiter 

McIntyre 

McIntyre Extension... 
Poreupine Crown 
Porcupine Imperial. ... 
Viponad 
Preston 
Schumacher 
Teck-Hnughes 
West Dome Con 


MISCELLANEOUS— 
Con, Min. & Smelt.... 10,000,000 


Dome. . 


2,000,000 
2,000,100 


8,427,500 


Par Rateof Last Dividend Range for 1915 
Value Div. Date High Low 


~ 


Ss 


Oct. 15, 1915 .49% 
July 2,°1914 1.12 
85 
Feb. 1, 1916 5.60 
July 15, 1915 1.01 


et tt 
Se 


05 
. 10, 1914 40.00 
. 15, 1916 4.95 
. 20,1916 .81% 
. 1, 1916 . 67 
. 20, 1916 8.75 
.12 
. 3, 1916 43 
Mar. 15, 1916 .06% 
Feb, 15, 1916 1.50 
Mar. 15, 1916. T4 
July 15, -21% 
.12 


Rt et et 


« 
oO 


bak pee et Ot 


.09 
oat 
42 
.8414 
Mar. 1, 1916 29.87% 


-64 
Feb. 25, 1916 30.00 
22 


eeeeeeeeneee 


Jan, 2, 1916 


feck a nk beh fl fli Ot ett 


100.00 Jan, 1, 1916 145.00 


nae ee 


Close 
March 24 
Asked Bid 


Week ending 
March 24 


High Low Sales 


-60 56 
06 054% 
-40 08 


3,000 ae .60 
7,000 05% -05%4 
5,600 41 .39 
125 21 < «13,400 28% S(O 
15 -00 315 .20 4.00 
46 .43 900 AT 46 
10% -09% 5,000 oie .10 
064% -06%4 2,500 0614 06 
0544 -05 25,500 -05 -04%4 
04% 04 5,400 04% 4% 
00 30.00 20 re 27.00 
3.87 3.75 125 as 2.95 
.63 .63 800 - 65 -63 
.43 .39 4,600 45 41 
-00 6. 7D 220 .05 6.75 
041% 04% 1,000 ae 
.2614 23% 20,400 26% 
. 63 OT 6,700 60 
57 .50 50,710 OO 
ters wae os 17 
10 5 2,100 09 
-06 ; 7,300 .06 
17 ; 2,100 oad 
0%  «. 106,744 87% 
30 : 13,050 «30 
00 ; 400 .00 
a2 oa 21,100 pa 
93% 24,002 .93 -92 
71 64 


08% Vo 08 
68 67 6514 
04% ; : -O4 
45 z 45 .40 
-2® ° - -20 -19%4 


-—é 


eee 


enn - — ~ y 
Acres also under ten years’ lease from Peterson Mining Co. B—3% acres + 4 miles right of way on Temiskamingue & N, O. Ry. 


*Ex dividend. 


J. P. BICKELL & CO. 
STANDARD BANK BUILDING, = TORONTO, CANADA 


MEMBERS OF THE CHICAGO BOARD OF TRADE, NEW 
YORK COTTON EXCHANGE, NEW vORK PRODUCE 
Xe , N? G GRAIN EXCHANGE 

STOCK AND MINING EXCHANGE. Se ee 


Wheat, Grain, Provisions, Cotton, New York Stocks, Bonds, 
Canadian Securities 
Cobalt and Porcupine Mining Stocks 
BOUGHT AND SOLD. 
All Exchanges. Direct private wire to New York Curb. 
Market Letter Mailed Free on Request. 


Private Wires. 


WRITE FOR BOOKLET ON PROFITS FROM SAVING’ 


gf STANDARD RELIANCE 
%7/ MORTGAGE CORPORATION 


Le Tel WL BA daa 


“HERE'S 
re 
os T 
ZS) — WINNIPEG 
and the COAST 


Your train leaves Toronio 10.45 P.M. Mon., Wed., Fri. 
WITH CONNECTIONS TO AND FROM ALL WESTERN POINTS 
Electric lighted sleepers, dining cars and first-class coaches 


City Ticket Office: 52 King St. East, or 
R. L. FAIRBAIRN, General Passenger Agent, Toronto, Ont. 


MUNICIPAL BOND SALES FOR 1915 


COMPILED, REVISED AND TABULATED FROM OFFICIAL REPORTS 
{| A list of original purchasers, price and income basis of 
the Municipal Bonds sold in 1915, showing purpose, 
amount, interest rate and maturity of each issue. The 
names of the borrowing States, Counties, Cities, etc., are 
arranged alphabetically. 

PRICE $5.00 PER COPY 


THE BOND BUYER 


The Authority on Municipal Bonds 
25 WEST BROADWAY NEW YORK, N.Y. 


Look it up in Heaton 


HEATON’S ANNUAL iit. 


Price $1.25—Post paid 


Ris J CONTENTS 

DIRECTORIES—Members of Parliament, Government Officials 
Railways, S.S. Lines, Registry Offices, Banking Towns, Solicitors, 
Customs Brokers, Insurance Companies, ete. 

CUSTOMS TARIFF—Revised to date. / 

Heaton’s Annual is the Standard Authority on the 
Canadian Customs Tariff. 

DESCRIPTION OF TOWNS—A gazetteer of all Commercial Towns 
in Canada. (Railway connections, hotels in order of merit, banks, 
industries, population, ete.). 

COMMERCIAL AND GENERAL INFORMATION—An invaluable 
compendium of Commercial and General information, revised to 
date. Up-to-date encyclopedia of Canadian Resources. 

WHERE TO FIND IT—A Guide to Dominion and Provincial Govern- 
ment Reports and Standard Publications relating to Canada, 
showing contents of interest to business men, travellers, investors 
and intending settlers, and How to Get Them. Cross References 
are given to this section from the text of the book. 


COPY WILL BE SENT ON APPROVAL 
HEATON’S AGENCY, 32 Church St., TORONTO 


THE STATIST 


The Leading Financial 
Authority of the World 


For all who control, direct or 
possess wealth 


Annual Subscription for Canada 
(to include all supplements) 


£1 17s. 4d. 


HEAD OFFICE:—51 Cannon Street, London, Eng. 
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—bottom price 


This car is the result of a definite 


' purpose to supply a definite need with 


definite finality. 


It is built for the man whose purse 
cannot afford a big, expensive car— 


For the man whose pride cannot 
afford an unsightly, little, uncomfort- 
able car-— 


And it is n very definite success. \ 


Beauty ie not necessarily a matter 
of size. 


Neither ages size altogether control 
comfort. 


But skill, experience and facilities 
are required to build a small, beautiful, 
comfortable, economical car. , 


In a word, it required Overland 
organization. 


And here is the small, light car— 
complete to the last detail. 


Its performance is on a par with its 
beauty, comfort and completeness. 


And its price—$850—is far below 
any former price for any completely 
equipped automobile—regardless of ap- 
pearance or comfort considerations. 


A glance at the car impresses you 
immediately with its beauty and finish. 


As you look it over and read its 
specifications, you realize its absolute 
completeness. 


But you must ride in it to appreciate 
its comfort. 


You must drive it to get the thea 
its performance will give you. 


You can own one of these cars. 


But act promptly—for no car was 
ever in such demand. 


In spite of record productions and 
advancing prices, there is a shortage 
of cars. 


The demand naturally centers on 
top class at bottom price—this small 
light car. 


And no other car at anywhere near 
its price can compare with this one for 
beauty, performance, comfort, com- 
pleteness and economy. 


Get in touch with us today—now. 


d Sales Co., Limited, Distributors 


94-100 Richmond Street West 


Willys-Overland, Limited 
Head Office and Works, West Toronto, Canada 
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Roadster $825 


Model 75 - f-0.b.Toronto. 
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TAX SALE IN MONTREAL 

In the City of Montreal there are at 
the present time some 12,000 properties 
spon which there are arrears of taxes 
for two years, and these properties will 
pe subject. to legal sale in the autumn if 
gettiement is not made; last year when 
the list was made the number was about 
3,000 less. It would appear, therefore, 
that the number of properties to go un- 
der the hammer this fall at the annual 
tax sale for the satisfaction of the city’s 
claims is likely to be larger than usual, 
but the figures given cannot be consid- 
ered in relation to the actual sales except 
in a proportionate and general way. Last 
vear with a list of 9,000 properties in 
arrears there were only about 50 put up 
for sale. People who own property usu- 
ally have a way of geiting some money 
together when it comes to the final day 
of settlement and, with financial condi- 
tions generally improved, it is not likely 
that many holdings of value will be sac- 
rifieed. It is worthy of note that it.is 
estimated that of the total of 12,900 pro- 
perties on the list fully 8,000 are vacant 
jots and if some of these were bought at 
inflated values the holders may find it 
more convenient to let go than to con- 
tinue paying taxes in the hope of rea- 
lizing on their speculative investment in 
the indefinite future. When the sale is 
finally held the wonder will probably be 
not that there are so many sacrifices but 
that there are not more in view of the 
conditions existing; however, those who 
follow real estate speculation observe 
that people wiil hold to real property 
which has dropped much betow the cost 
price when they would take almost any 
loss upon any other kind of investment. 
Montreal finds that while the collec- 


a 


tion of taxes in general held equal with 
the previous year until the first of 1916 
there was a slight falling off in January 
and Febrvary. However, the returns are 
not considered as being by any means 
discouraging. 

The explanation of growth of the ar- 
rears list in Montreal to the present pro- 
portions from about 300 five years ago 
seems to find logical explanation in tlie 
fact that the rate of interest eaargeable 
is only 5 per cent. Under the cireum- 
stances it can be easily understood that 
property owners would just as soon bor- 
row trom the city at 5 per cent, as from 
some other source at a higher rate. It 
is stated that the attitude of the provin- 
cial legislature has been against an in- 
crease of this rate, which is a marked 
contrast to some of,the western pro- 

vinees where a penalty of 24 per cent. 
is liable to be charged for each of the 
two years in arrears in addition to in- 
terest as high as 1 per cent. per month. 


ee 
INTERNATIONAL STEEL CORPORATION, 
LIMITED, 

p UBLic Notice is uerevy given that under 
the #1rst Part of chapter 7 of the Reviseu 
duilues of Cuuaua, lvvo, known as “Lbe 
Companies Act,” tetters patent bave beeu 
issued uuder the Seal of the Secretary ot 
Sue of Cunada, vearing date the grd day 
of Vecewber, 1915, incorporating James Rich- 
ardsuu Koat, svlicitur, Wiluam Grabai, 
broker, Juubn Edward Mordon, saiesman, Daviu 
Wii Gorucu, student, aud RKovert Lurie, 
accountant, all of the City of Toronto, in the 
Province of Untariv, fur the following pur- 
poses, vizi—(a) Lo wanutacture, produce aud 
geal in iron, steel, aud all olber Weluis, aud 
in wangauese, copper, lead, gic, cuke, stone 
aud all wiueral aud metuilic substances Lruu 
the ove to the finished products therecf, anu 
also to wuuufacture and deal in all govds, 
Wares aud merchandise in which iron or steel 
or aby ober metal is or may be used, and 
Senerally in property of every class aud de- 
scripliou; to carry on the trades or business 
of iruu-fuunders, steel wuuufacturers, colliery 
Proptieois, coke muuufacturers, paint and 
cOluur grinders, oil and culour wen, manufac- 
turers aud dealers in cement, oils, paints, pig- 
wents aud varnishes and other chemical and 
fudustrial preparations of every description 
in all of their respective branches; (b) To 
purchase, leuse or otherwise acquire Natural 
Sus lands, oil lauds, mines, mining rights, 
Wetalliterous lands and timber lanas, tive: 
"its aud water powers, movable aud immov 
audle property, rights, easemweuts aud privi- 
leges and any iuterests therein, aud to ex- 
jdore, Work, exercise, develup, turm to account, 
deal in, sell or otherwise turn to account; 
(c) To search for, get, work, raise, make wer- 
chantable and deal in natural gus, oil, timber, 
iron, coal, ores, brick earth, bricks, cemeui 
and other metals, minerals and substances and 
their products; (d) To crush, win, get, quarry, 
Sineit, calcine, refine, dress, amalgamate, wani- 
pulate and prepare fur warket, buy and sell 
natural gas, timber, ore, wetal aud mineral 
substauces of all kinds, and to carry on any 
other wetallurgical operations which may 
stew conducive to any of the company’s ob- 
Jects; (e) To buy, sell, manufacture and deai 
in minerals, plants, machinery, implements, 
conveniences, provisions and things capable of 
belng used in connecticn with metaiurgical 
and other operations which the company may 
Carry on or be interested in or required by 
Workmen aud others employed by the com- 
pany; (f) To construct, carry ‘out, maintain, 
thprove, manage, work, control .and superin- 
tend any roads, ways, pipe lnes, tramways 
and railway Sidings, on lands owned or con- 
trolled by the company; bridges, reservoirs, 
watercourses, aqueducts, wharves, furnaces, 
SWmills, crushing work, hydraulic works, elec- 
trical work, factories, Warehouses, shops, 
dwelling houses and other works anu conveni- 
ences, Which may seem directly or indirectly 
conducive to or convenient for any of the 
Purposes and objects of the company, and to 
contribute to, subsidize or otherwise aid or 
take part in any such operation; (g) To manu- 
facture, buy, sell and supply light, heat, and 
power of every kind and description, and to 
carry on the works of a gas company in al! 
Ks branches; provided, however, that any 
Sale, distribution or transmission of electric, 
Preumatic or other power or force, or gas 
for the purpose of Hight, heat or power beyond 
the lands f the company, shall be subject 
to local and municipal regulations In that be- 
half, and to deal with, nianufacture and render 
Silcable coke, coal, tar, pitch, asphaltum, am 
montacal Hquor and other residual products 
obtained tao the Manufacture of any article 
Which the company is authorized to manufac- 
ture or deal in; (h) To develop and turn to 


_Seeount any land acquired by the company, 


or in which it ts interested, and in particular 


vy taying out aud preparing the same for 
building purposes, a res altering, pull- 
ing down, Gecorating, maintaining, fitting up 
and improving bulldings and conveniences, 
and by planting, paving, farming, cultivating, 
letting on building lease or building agree- 
ment, and by advancing money to and enter- 
ing into contracts and arrangements of all 
kinds with builders, tenants and others; (i) 
To buy, sell and manufacture, refine, man!pu- 
late, export and import and deal in all sub- 
stances, apparatus and things capable of be- 
ing used in any such business as the company 
is authorized to carry on or required by any 
customers of or persons having dealings with 
the company; (j) To carry on any otber busi- 
ness (whether manufacturing or otherwise) 
which may seem to the company capable of 
»eing conveniently carried on in connection 
with its business or calculated directly or 
indirectly to enhance the value of or render 
profitable any of the company’s property or 
rights; (k) To acquire or undertake the whole 
r any part of the business, property and 
abilities of any person or company carrying 
on any business which the compauy is author- 
ized to carry on, or possessed of property 
suitable for the purposes of the company: and 
to pay therefor in fully paid-up or partiy 
paid-up preference or ordinary shares of the 
company or In the bonds, debentures or other 
securities of the company; (1) To_ apply for, 
purchase or otherwise acquire, any puxtents, 
licenses, concessions and the like, conferring 
any exclusive or non-exclusive, or limited 
right to use, or any secret or other informa- 
tion as to any invention which may seem cap- 
thle of being used for any of the purposes of 
the company, or the acquisition of whith may 
seem calculated directly or indirectly to henefit 
the company, and to use, exercise, develop or 
grant licenses in'‘respect of or otherwise turn 
to account the property, rights or informa- 
tion so acquired; (m) To enter into partner- 
ship or into any arrangement for sharing of 
profits, union of interests, co-operation. jeint 
‘adventure, reciprocal concession or otherwise 
with any person or company earrying on or 
ngnaged in or about te carry on or engage in 
any business or transaction which the con. 
nany is anthorized co carry on or engage in. 
or any business or transaction capable of he- 
‘ng eondneted so as directly or indirectly to 
henefit the company; and to lend money to, 


8. The addition of 900 men to’ 
In the Spring of 1915, Canadian man) 
in most cases being guided by a policy ,o 
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guarantee the contracts of, or otherwise 
ussivt any such person or company, and 
to «ake or otherwise acquire shares and 
securities of auy such company, and to 
sell, bold, re-issue, with or without guar- 
autee, ot otherwise deal with the same; 
(n) To take or otherwise hold, 
own or otherwise dispose of in the 
capital stock, or the bonds, obligations or 
other securities of any company ving ob- 
jects altogether or in part similar to those of 
this company, or carrying on any. business 
capable of being conducted so as to directly or 
indirectly benefit this company, or possessed 
of any property, rights or franchises capable 
of being used so as to directly or indirectly 
benefit this company or enhance the value of 
its undertakings, notwithstanding the pro- 
visions of section 44 of The Companies Act, 
and to guarantee the pera of dividends on 
any suck stock and the payment of the prin- 
cipal of and interest on any such bonds, obli- 
gations or other securities and to aid in any 
uanner any such company; (0) To enter into 
any arrangements with any authorities, muni. 
cipal, local or otherwise, whether domestic or 
foreign, that may seem conducive to the com- 
pany’s objects, or any of them, and to obtain 
from any such authority any rights, privi- 
leges and concessious which the company may 
think it desirable to obtain, and to carry out, 
exercise and comply with any such arrange- 
ments, rights, privileges and concessions; (p) 
To establish and support or aid in the estab- 
lishment and support of associations, institu- 
tions, funds, trusts and conveniences calculat- 
ed to benefit employees or ex-employees of the 
company (or its predecessors in business) 
or the dependenfts or connections of such 
persons, and to grant pensions and. allow- 
ances, and to make payments towards insur- 
ance, and to subscribe or guarantee money for 
charitable or benevolent objects, or for any 
exhibition or for any public, general or use- 
ful object; (q) To promote any company or 
companies for the purpose of acquiring all or 
any of the property and Habilities of the 
company, or for any other purpose, which may 
eeem directly or indirectly calculated to bene- 
fit the company; (r) Generally to purchase. 
take on lease or in exchange, hire or otherwise 
acquire, any personal property and any rights 
or privileges which the company may think 
necessary or convenient for the purposes of 
its business, and in particular any machinery, 


plant, stock in trade; (s) To lend money to 
customers and others having dealings with the 
company and to guarantee the performance 
of contracts by any such persous; (t) To draw, 
make, accept, endorse, execute and issue prom- 
issory notes, bills of exchange, bills of lad- 
ing, Warrants and other negotiable or trans- 
ferable instruments; (u) To sell or dispose 
of the whole or any part of the assets and 
undertaking of the company as a going con- 
cern or otherwise, for such consideration as 
the company may thing fit, and in particular 
for shares, bonds debentures or securities of 
any other company having power to acquire 

same; (Vv) Oo construct, acquire and 
operate vessels, steamboats and barges and to 
carry on the business of lumbermen, vessel 
agents, cartage system, cartage ageuts, wharf- 
ingers, warehousemen and forwarders, for the 
purposes of the company; (w) To invest and 
deal with the money of the company not im- 
mediately required, in such manner as may 
from time to time be determined; (x) To re- 
munerate any company for services rendered 
or to be rendered to the company in placing 
or assisting to place, or guaranteeing the 
placing of any of the shares of the company’s 
capital, or any bonds, debentures or other se- 
curities of the company or in or about the 
formation or promotion of the company or 
the conduct of its business; (y) To issue 
fully paid-up shares, bonds or other securi- 
ties for the payment, either in whole or in 
part, of any property, real or personal, rights, 
claims, privileges, concessions, choses in ac- 
tion, services rendered or other advantages 
which the company may lawfully acquire, and 
to issue such fully paid-up shares, bonds or 
other securities in payment, part payment or 
exchange for shares, bonds, or other securi- 
tiles of any other company; (z) To obtain any 
provisional order or Act of Parliament for 
enabling the company to carry any of its 
objects into effect or for effecting any modi- 
fication of the company’s constitution, or for 
any other purpose which may seem expedient, 
and to oppose any proceedings or application 
which may seem calculated directly or indir- 
ectly to prejudice the company’s interests; 
(aa) To sell, improve, manage, develop, ex- 
change, lease, dispose of, turn to account or 
otherwise deal ‘with all or any part of the 
property and rights of the company; (bb) 
Yo do all such other things as are incidental 
or conducive to the attainment of the above 


Factory Employes at the Canadian Plant at Ford, Ont, 


$50,000 a Month Increase In 
Wages—Staff Increased By 900 
Men Since War Was Declared 


Increase the prosperity of the individual and you increase the 
prosperity of the nation. 

The influence thus exerted by the Ford Canadian Company 
towards upholding and upbuilding the prosperity of the 
Dominion in times when such an influence is intensely valuable 
forms a story of real human interest." 711i 

This story is founded on three events?! 

1. An increase in wages of $50,000‘% ‘month. 
2. The reduction of 0 men fy he } ftém_nine to eight. 
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objects; (cc) To distribute in specie other- 
wise, as may be determined, any ensete of the 
company among its members and pesemeny 
the shares, bonds and other secur of 
other company owned by. this company; (aa) 
To cause to or allow the legal title, estate and 
interest of any of the property, real and 
personal, owned by the com y, or in which 
it has any interest, to remain in or be vested 
in or registered in the name of any individual 
or individuals or corporation either in trust 
for or as agents or nominees of the company 
in accordance with the terms of any instru- 
ment creating such trust or agency; (ee) To 
procure the company to be registered, licensed 
or otherwise recognized in any foreign country 
and to designate and appoint any pergon or 
corporation therein as attorneys or representa- 
tives of the company, with full power to re- 
present this company in all matters according 
to the laws of such foreign country, and to 
accept service for and on behalf of this com- 
pany in any process or suit; (ff) To do all 
or any of the above things as principal 
agents, contractors or otherwise, and by an 
through trustees, agents or otherwise, and 
either alone or in conjunction with others; 
(gg) To amalgamate with any other company 
or companies having objects altogether or in 
part similar to those of this company; (bh) 
The word “company” in clauses (h) to (il) 
both inclusive shall be deemed to include 
any person, partnership or other body of 
persons, whether incorporated or unincorpor- 
ated, and whether domiciled in Canada or 
elsewhere, and the objects specified in each of 
said clauses shall be in no wise limited by 
reference to or inference from the terms of 
any other clauses or the name of the com- 
pany; (ii) The business or purpose of the com- 
pany is to do from time to time one or more 
of the acts and things herein set forth. The 
operations of the company to be carried on 
throughout the Dominion of Canada and else- 
where by the name of “International Steel Cor- 
poration, Limited,” with a capital stock of 
one hundred thousand dollars, divided into 
1,000 shares of one hundred dollars each, and 
the vcr place . eet the said com- 
pany to be a e City of To 
ao of atestes . sige gas 
ated at the office of the Secretary of 8 
of Canada, this 7th day of December, 1915 
THOMAS MULVEY, 
Under-Secretary of State. 


Ford plant. Thus 3,000 persons there are dependent upon the 


Ford factory. 


Basing an estimate on the fact given in the last census report 
that there are five in the average family, this makes a total of 
15,000 people that look to the Ford Plant for their support. 

In other werds half the people in these four towns whose com- 
bined population is about 30,000 are directly benefited by the 
prosperity of the Ford Canadian Company. 

At the same time that they received this increase in wages, 
the Ford employes were further benefited by a reduction in 
working hours of from nine to eight per day. 

Few firms, excepting those working on government contracts, 


than of expansion. It was a time when caution seemed the 
better part of valor. 

The Ford Canadian executives, however, preferred to look 
upon the situation with more optimism, At that time they 
were considering putting into effect a higher standard of wages 
for their employes. They saw no reason why they should stop 
the wheels of progress on account of the war, so in April 1915, 
the new Ford standard of wages was adopted. 

Here was a war-time increase of from 15 to 60% for every 
eligible worker in the plant. The average laborer was at once 
presented with a $38 a month raise. ate 

It is estimated that this increase distributed among the 
2,400 Canadian Ford employes amounts to about $50,000 a 
month. And bear in mind that their previous rate of pay was 
considered good. 

So, by April 16, 1916, the Ford Canadian Company will have 
given its employes $600,000 in increased wages for one year, 

Surely, this is increasing the prosperity of the individual with 
a@ vengeance. 3 

Likewise it increases the prosperity of the merchants from 
whom these employes buy. And it increases the py of 
the wholesaler trom whom the merchants buy and so on down 
the list. The commiszion man, the jobber, the manufacturers 
in all parts of Canada share in it. And in the natural course of 
events the whole nation benefits from this increased distribu- 
tion of money. 

In the nine leading cities from St. John to Vancouver there 
are Ford Branch establishments that are also assisting in this 
promotion of prosperity. 

In the plant at Ford City there are about 2000 employes 
whose places of abode are in the four towns of Ford City, 
Walkerville, Windsor and Sandwich. There are 1000 more 
employes working in establishments in these four towns whose 
output either in its entirety or its greater part is taken by the 


have found it desirable to add to their number of employes to 
any great extent since war began. Butso resultful has been the 
Ford Canadian policy of full speed ahead, war or no war, that it 
has been necessary to take on 900 additional employes since 
August 1914. ; YS 

Has the Ford Company as a Canadian Plant with its own 
army of highly paid workers done “‘its bit’’ for Canada outside 
of boosting her prosperity? Again let us consult statistics. 

In contributing to the Patriotic and Red Cross funds, the 
employes, officers and stockholders gave $59,304.39 or an aver- 
age of $29.60. The factory workers alone gave $30,410.04 or 
an average of $18.71 per man. Office employes gave $6,168.60; 
everyone, almost without a single exception gave to the absolute 
limit. For instance, twenty-two girl office employes, steno- 
graphers and file clerks contributed a total of $77.50 per month 
for 12 months. 

The total contribution from the town of Ford with. its 2,200 
population was $75,776.99 or an average of about $34 per capita 
which is one of the largest per capita contributions of any city 
or town in the Dominion. | . ; 

Ford employes are the highest paid automobile workers in 
the British Empire. They are paid 3 times as well as the aver- 
age Canadian workmen—receiving $1,200 a year as against the 
average wage of $435 as given by the last census reports. 

The Ford Canadian executives have proved to their own sat- 
isfaction—and figures make this proof obvious—that the 
increased permancncy of a man’s employment, his increased 
skill gained through this longer time of service, and othcr 
factors, fully counterbalance this increased expenditure in 
wages. 

Aad so the owner cf a Ford car receives a direct benefit from 
all this since it results in putting into his car a skilled workman- 
ship that is most unusual and that goes far towards making the 
Ford car the wonderful mechanical production that it is teday. 


Ford Motor Company of Canada, Limited 
Ford, Ontario 


All cars completely equipped, 
including electric headlights. 
Equipment does not include 
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BANK STOCKS 


We recommend Cana: 
dian Bank Stocks at 
present low prices. 


Gampbeil, Thompson & Co, 


Investment Bankers 
CANADA LIFE BUILDING, TOKONTO 


The Creenshields 
Monthly Review 


GC, A widely quoted publica- 


tion, dealing with funda- 
mental conditions and their 
probable effect on business 
and securities in the future. 


(, With which is issued each 


month “Investment Sugges- 


tions,”’ giving valuable infor- 
mation and suggestions as to 
investment. 


C Sent free on request to 


investors. 


GREENSHIELDS & CO. 
Investment Bankers 
> MONTREAL. LONDON, Eng. 
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Industrial 


Preferred Stocks 


We have issued a special 
letter eontaining a list of 
Industrial Preferred 
Stocks which we recom- 


mend for investment. 


Write for Full Particulars 


ERICKSON PERKINS 
& CO. 


Members New York Stock Exchange 
14 King Street West, TORONTO 


We recommend the purchase of 
Canadian 


BANK STOCKS 


At present low prices several are ex- 
ceptionally attractive as an invest- 


ment for trust funds. 


Correspondence Selicited 


A. J. Pattison, Jr. & Co. 


Stock Brokers and Financial Agents 
56-58 King St. West, Toronto 


£10,000 


City of Vancouver, 
B.C. 


414% DEBENTURES 


Payable in Toronto and New York 
To Yield 5347 


C. H. BURGESS & CO. 


Traders Bank Building 
TORONTO CANADA 


One of the best AUTHORIZED in- 
vestments for TRUST FUNDS is 
our 


5% DEBENTURE 


Ask for Booklet “‘About Debentures” 


Paid-Up Capital $2,410,925.31 
Reserve - - 685,902.02 
Assets - - 7,426,971.18 


THE GREAT WEST 
PERMANENT LOAN 
COMPANY 


WINNIPEG TORONTO 
VICTORIA REGINA CALGARY 
VANCOUVER EDMONTON 
LONDON, ENG. EDINBURGH, SCOT. 


MOSTLY ABOUT BANKS 


Bank Clearings for the Week Show the Substantial Gain o 
37.9 Per Cent.—Big Advances in the East 


For the week ending Thursday last | 
official advices to The Financial Post in- , 


dicate that at Eastern clearing houses the 
inereases have been abnormally large, 
ageregating 42.4 per cent. In the West 
the’ increases are larger than usual, being 
28.9 for the week. For the whole of the 
Dominion the increase is 38.5 per cent. 
Exceptional gains have been made at all 
ihe chief points, Montreal, Toronto and 
Winnipeg. In the far West clearings are 


again down, but some improvement is 
shown at Vancouve. 


WEEKLY BANK CLEARINGS. 
Eastern Cities. 

March 23, 1916. Change. 
Montreal $ 66,156,951 +$ 22,627,150 
0 40" OFF ne ” 
Toronto ©.. 43,127,277 + 11,074,027 
Ottawa . 3,692,200 + 1,880 
Hamilton 3,483,438 1,080,719 
Quebec 2,928,144 651,698 
Halifax 2,121;566 679,660 
London ......+- 2,046,042 598,923 
St. John 1,586,700 229,030 
Brantford ...... 588,597 + 119,028 
Peterboro ..... 380,362 23,149 


; ie 
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Total, East...$126,111,277 +$ 37,547,966 


Sherbrooke ..... 523,019 


he 
2 


Western Cities. 
March 23,1916. Change. % 

, Y Ho O10 & ‘ Oger , 
Winnipeg ...... 28,948,306 +§ 8,265,064 40,1 
Vancouver 5,750,717 + 735,953 14.6 
Cal@ary secs ese 2,778,595 982,580 35.2 
Edmonton 1,907,619 109,717 5.4 
Victoria “is < 18.0 
Regina 43. 
Saskatoon : 30. 
Moose Jaw ...- 814,758 4. 

17.5 


I, William .... 851,070 
3.00 


Brandon ....... 472,521 

Lethbridge .... 464,722 50.2 
N. Westminster. 213,959 18.2 
Medicine Hat .. 368,638 73.3 


+] ++ ] +44 |] 4+ 


Total, West..$ 46,706,122 +$ 10,489,744 28.9 


Grand, total. .$172,817,400 +$ 48,037,710 38.5 
Year to Yate.$2,02500705 +$400,880,420 32, 
Year to Rastern Western 
date points points 
1915 1916 1915 1916 
45.7 — 25.7 + 44.7 — 39.5 + 48.0 
42.7 — 9.0.4 42.1 — 23.5 + 33.5 
37.4 — 12.7 + 28.9 — 17.3 + 22.0 
35.3 — 15.4 +30.07'— 18.2 + 24.2 


36.1 — 26.9 9.6 


95.9 — 16.4 13.9 


$4.6 — 15.1 ’ i 6.5 
34.1 — 21.1 . ts 31.7 
33.6 — 19.1 22. i 46.8 
24— 80 ; 22.7 
29.9 — 16.9 28.2 23. 13.9 
$2.4 — 7.6 + 42. - 28.8 


++++++4 44444 
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U. §; BANK CLEARINGS 


Bank clearings in the United States 
for the week ending March 16 aggregate 
$4,634,426,000, against  $4,532,654,000 
last year, an inerease of 49.8 per cent. 
Following are the returns for this week 
and last, with percentage of change 
shown this week as compared with this 


week last year: 
(000’s omitted) 
March 16 Tor D March 9 
New York .........$2,834,764 4. $2,691,240 
Chicag» 3 26 3 
Philadelphia .. ...  219,2! 
Boston oo ©6218, 736 
St. Louis 92,831 
Kansas City 83,248 
San Franesico .... 61,381 
Pittsburgh OS,STO 
Zaltimore ... 37,759 
Cleveland 38,561 
Detroit 39,816 
Cincinnati ... 35,003 
Minneapolis 24.979 
Los Angeles 25,155 
Omaha 25,464 
New Orleans 22,819 
Milwaukee .... ... 20.642 
Louisville. .... .... 18,.€33 
Atlanta 16,871 
St. Paul 14,108 


190.240 
92,411 
RU SS84 
65,092 


O7 SHE 


~ 


28,801 
21,881 
18,816 
18,220 
15.726 


14,853 
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NEW BANK BRANCHES 

For the month of February the Can- 
adian chartered banks opened ten 
branches, eight of these being sub- 
branches, and closed twelve branches, 
six of which were sub-branches. The 
Banque Nationale onened five, four sub- 
branches in the Province of Quebee 
and one branch in Ontario. The Hoche- 
laga opened three sub-branches in Que- 
bee; the Royal two branches, one in 
Costa Riea and one at Shanehez, Do- 
miniean Republic. Of the twelve 
branches closed, two were by the Royal, 


B. N. A., two in Saskatehewan; Can- 
adian Bank of Commerce, two in On- 
tario; Nova Scotia, two in Ontario, and 
one each by the Hamilton in British 
Columbia, Dominion in Ontario, Union 
in Ontario, and Provinciale in Quebec. 
Following we give a list of the branches 
opened and closed, as recorded by Hous- 
ton’s Bank Directory: 


OPENED. 

Nationale — *Bourget, Ont.: *Hebertville, 
Que.; *St. Clement, Que.; *St. Gedeon, Que.: 
*Ste. Marguerite, Que. 

Hochelaga—* Lawrenceville, Que.: *Montreal, 
Que.; Cote St. Paul; *St. Adolphe de Cham- 
plain, Que. 

Royal—Limon, Costa Rica; Sanchez, Do- 
minican Republic. 

CLOSED. 

Royal—*Bentley, Alta.; *Blackfolds, Alta. 

B.N.A.—*Ituna, Sask.: *Raymore, Sask. 

Hamilton—Penticten. B.C. 

Dominion—Port Arthur, Ont. 

Commerce—Port Stanley, Ont.: Toronto, 
Ont., Yonge and Eglinton. 

Union—Rockland, Ont. 

Provinciale—St. Cyrille de Il’Islet, Que. 


these being situated in Alberta, Bank of | 


Ont. 

*Sub-branches, 

Under “Branches Closed” in our issue of 
Feb. 1%, the Union Bank of Canada “City 
Heights,” Vancouver, was shown. This is an 
error, and should have read ‘Vancouver 
Heights,” Vancouver. 

The total branches in the whole of the 
Dominion, of which there are 3,259, are 
distributed as follows: 

Feb., Feb., 

1915 1916 Change 
Ontario 1147 — 19 
Quebec ‘61 
Nova Scotia 111 
New Brunswick ....... . SO 
Pe I. 49 


| Manitoba 201 
' Alberta 247 


Saskatchewan 397 

LB. Columbia 195 
Yukon 3 
Newfound 22 
Elsewhere 2 78 
3,259 

The following table indieates the 

monthly changes for the past three years 


and for the -first two months of the 


present year: 

*Op. Cl. Op. Cl. Op. Cl. Op. CL 

1916 1915 1914 191% 
FO. oes c  S6! 38 6 9 16 6 34 
ONS - dina & 10 12 18 9 18 6 26 
Match 2365 625 46> 210 Bs 


April... 0 70 9 
BA Ah he wi a ee 2 10 


Sear Se ae Se 
WE Ts eee Nes 22 9 6 11 2 19 
August .. .. se > 6 13 8 19 
Dept... as an <s 23 11 10 9 18 
October . ert ae 6 7-15 11 28 
November .. .. 10 14 16 25 


December, .. .. 15 &% 2 6 


a 


_ 
— LWNUGRSO WH — & 


te 


Total... 26 26 169 134 287 298 


*Op.—-Opened; Cl.—Closed. 


BANK OF COMMERCE 
Mr. H. H. Lowe, manager at Lanigan, has 
been appointed manager at Watrous, in place 


of Mr. J, H. Dent, regarding whose appoint: 


ment to another position will be advised later. 
Mr. G. G. Sutherland, acting manager at 
Marcelin, has been appointed manager at 
Lanigan. 
Mr. K. G. Nourse, manager at Windsor, 
Que., has been appointed manager at Marcelin. 
Mr. J. I. McCable, manager at Marbleton. 
has been appointed manager at Windsor, Que. 


Mr. W, E. Hetherington, accountant at St, 


Hyactithe, has been appointed manager -at 
Marbleton. 


Mr. H. A. Johnston has been appointed 
accountant at St. Hyactnthe. 

Mr. C. G. Lewis, manager at Strathmore, 
has been appointed manager at Stony Plain 
in place of Mr. R. Roberts, who will be given 
another position in the service. 


The branch at Chicoutimi was closed on the 


5th inst., and the business transferred to the 
Molsons Bank, who will account direct for the 
collections formerly held by us. 

The branch at St. Denis and Duluth, Mon- 
treal, will be closed on 15th proximo, and the 
business transferred to the Montreal branch. 


BANK OF VANCOUVER. 
Arrangements have heen made by Ewing 
Buchan, liquidator for the Bank of Vancou- 
ver, for the redemption of the bank's bills in 
circulation on March 15. These amount to 


8°72 302. The majority of the bank notes are 
in the possession of local Vancouver banks. 


PART PAYMENT OF CHEQUE, 

Another very interesting question Is discuss- 
ed in the same issue of The Teller, that with 
respect to the part payment of cheques, <A 
case in which the Standard Bank and the 
tank of B. N. A. were involved, details of 
which were given in The Post on December 
4 last, brought out another difficulty, some- 
what akin to this question. The Teller, how- 
ever, refers to the case where one cheque is 
presented and funds are insufficient to cover 
it and the case between the two banks named 
had to do with the presentation of a number 
of cheques on the same account through the 
clearing house. Judge Middleton suggested 
that legislation was desirable to define what 
the proper course would be for the bank t 
take providing that several cheques were pre- 
sented at the same time, as for instance 
through the clearing house, and there was 
funds to cover some but not all the cheques 
“Why,” asks the judge, “should the bank be 
et liberty to determine which should be pald 
and which should be rejected?” The point 
is an important one. 

As to the part payment of a single cheque 
presented The Teller says: 

The question has been brought up as to 
whether there is any legal impediment to 
prevent banks paying cheques to the extent 
of the funds at the credit of the depositor in 
the case of a cheque being presented where 
funds are ‘insufficient. 

The matter has come up In Regina, as there 
is a movement on to get legislation to permit 
it. 

We have been’ unable to find any decision 
on this, but we are strongly of the opinion 
that it is not permissible, neither is it prac- 
tieable. There are three reasons for this. 

Ist: A cheque does not act as an assignment 
of funds at the credit of the drawer. 

2nd: The cheque is for a specified amount 
and the bank has no authority to pay it for 
more or less. ; 

8rd: By paying a cheque up to the amount 
of the funds of the depositor, you give to ths 
payee information in regard to the condition 
of the drawer’s account, which is beyond 
your authority. 

The holder of a cheque which is unpaid on 
account of not sufficient funds has his remedy. 
He might immediately sue on the cheque or 
garnishee the account and in this way he 
can find out what money there is in it, and 
so hold the funds towards payment of his 
cheque. 

There is no doubt that any legislation auth- 
orizing this would tend to endless annoyance 
to the banks, and frequent complications, such 
as:— 

1. Whether the banks would retain the 
cheque in part payment. 

2. Whether the part payment would be 
endorsed on the back. 

3. What would the bank do in the case of 
two or more cheques being presented to- 
gether. 

These and no doubt other numerous qnes- 
tions would come up and place banks tn a 
position that they certainly would not wil- 
lingly undertake to be placed in on behalf of 
customers. 


Nova Scotia—*Whitevale, Ont.; *Wooler,| 


Government and Municipal | 
Bonds — 


Dominion of Canada ...........-s;.+---- 1925 
Province of Ontario ......... .....+.--. 1939 


Province of Alberta ........... ssecese 1928 


Province of Saskatchewan .............. 1919 
Town of Owen Sound 1931 
City of Winnipeg 1950 
City of Victoria, B.C. .. 1937 
City of Vancouver ..... .......eeeceeees 1928 


City of Port Arthur... ............s00+. 1942 


Prices and full particulars upon? request. 


DomMINION SECURITIES 
CORPORATION LIMITED 


HEAD orrice: TORONTO 26 KING ST. E. 
MONTREAL ESTABLISHED 1901 LONDON, ENG. 


HIGH-GRADE GOVERNMENT 
AND 


MUNICIPAL BONDS 


Suitable for Trustees and Executors, Etc. 
; Due 
DOMINION OF CANADA................-. 1926 


PROVINCE ONTARIO..................--- 1925 
CITY VANCOUVER, B.C......... -cresse 1900 
COUNTY SIMCOE, ONT............-- 1916-1935 


COUNTY RENFREW, ONT........-... 1917-1926 


OT GAT: OER. ii cevceccttacccccs. TE 


CITY STRATFORD, ONT.............----. 1945 


CITY SHERBROOKE, QUE.............---- 1921 
CITY PORT ARTHUR, ONT......-..-.------ 1933 
TOWN STRATHROY, ONT...-.....-..--- 1917-1946 


TOWN BRIGHTON, ONT... ssseeeeeee 198791945 
TOWN BURLINGTON, ONT............ 1917-1946 


Prices and full particulars on application. 


A. E. AMES & COQ. 
— 53 King St. W., Toronto meen 


Bankers 
MONTREAL OFFICE: 
420 Transportation Building 


AEMILiUS JARVIS A. D. MORROW 


AEMILIUS JARVIS & CO. 


MEMBERS TORONTO STOCK EXCHANGE 


GOVERNMENT, MUNICIPAL 
AND 
CORPORATION SECURITIES 


rae ' 


JARVIS BUILDING TORONTO 


THORNTON DAVIDSON & CO. 


Members Montreal Stock Exchange : 


STOCK AND BOND BROKERS BONDS FOR INVESTMENT 


Orders Executed On All Markets 
Weekly Letter Mailed On Application 


Rooms 420-421-422 Transportation Building, Montreal, Quebec 


TOWN OF CARTIERVILLE 


(Suburb of Montreal) 


5% Waterworks Debentures 


Due May Ist, 1955, 
SEND FOR CIRCULAR 


NESBITT, THOMSON & COMPANY, LIMITED 


INVESTMENT BANKERS 
222 St. James St., Montreal 


Price to yield 6% 


Bell Tel. Bidg., Hamilton 


WITH ABSOLUTE SAFETY 
YOUR 


SAVINGS 


CAN BE INVESTED 
IN HIGH-GRADE MUNICIPAL DEBENTURES 


To Yield from 5% to 6%. In Amounts of $100.00 or Greater. 


W. A. MACKENZIE & CO. 


CANADA LIFE BLDG. TORONTO 


MONTREAL 
TORONT®, 

WINNIPRG, 
NEW YORK 
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